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COMMERCIAL AND FINANCIAL OUTLOOK. 


New Year’s Day is July 1st in Government affairs. The new fiscal year has 
begun, and, in accordance with the usual custom, considering that all business 
and trade is now, more than ever, influenced by conditions of national moment, 
it may not be amiss to review, in brief, some of the events of the year just closed, 
and to venture a prediction as to the outlook for the one begun. 

The fiscal year ended June 30th marked the close of a year which brought 
a welcome return of prosperity. The predominating influences in this return 
were the restoration of confidence in our money standard, and an unusually 
abundant wheat crop, which latter found an exceptionally favorable market 
abroad. Not since 1892—the prosperous year which immediately preceded the 
paralysis of business witnessed in the four years which succeeded—had there 
been any tendency toward improvement until the midsummer of 1897. It became 
noticeable then that a buying movement had begun. Retailers, whose stocks 
were low, began to replenish the bare shelves, and as confidence is contagious, the 
movement increased from week to week, until the record of exchanges, evidenced 
in part by the bank clearings, equaled, and in some instances even surpassed, the 
records of the same periods in 1892. Railroad earnings, another trade barometer, 
were generally satisfactory. This gratifying tendency toward expansion of busi- 
ness continued until that eventful day when the Maine was destroyed by the 
treachery of the Spaniard in Havana harbor. For a time, then, affairs were at a 
standstill, and there was even retrogression. This was due, more than anything 
else, to the uncertainty of the situation. Would there be war or not was the 
question every business man asked, and whether he was able to decide either in 
the affirmative or the negative was of little consequence, for when uncertainty 
is in the air the decision on either side of the question is not sufficiently positive 
to invite aggressive movements. In due time, and looking backward, rather 
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quickly, too, war came. When the dogs of war were straining at the leash, every 
day of delay seemed interminable. With the conflict actually begun, followed 
in a few days with the celebrated victory of Manila, the business situation changed. 
Uncertainty became certainty, and the actual reality of war furnished a basis 
upon which all could figure as to future operations. There was a resumption of 
expansion, and now, even with so disturbing an element as war, it cannot be said 
that we are behind the movement which had developed so prumisingly before 
the destruction of the Maine. Trade journals of the last week unite in declaring 
that, so far as discoverable, no injurious effects have yet come to us by reason of 
the existence of war. 

One great feature of the vear has been the foreign trade. This may best 
be told in the words of O. P. Austin, chief of the Bureau of Statistics, who says: 

“The detailed story of the most remarkable eleven months in the history 
of American commerce is told in the monthly summary of finance and commerce 
of the United States just issued by the Bureau of Statistics, which makes its 
appearance this month earlier than at any date in the past four years. The record 
of eleven months of commerce, in which the exports are more than double the 
imports, in which more manufactures are exported than imported, and in which 
more gold is brought into the United States in payment for our surplus than in 
any preceding year in our history, is worthy of some detailed examination. 

“Of the $563,770,032 worth of articles imported into the United States in the 
eleven months ending June 30th, $267,448,136 came in free of duty; thus 47.44 
per cent of the total imports were free of duty, while last year 49.94 per cent 
were free of duty; in 1895, 49.62 per cent; in 1892, 55.37 per cent; in 1891, 
43.35 per cent; in 1889, 34.42 per cent; in 1886, 33.39 per cent; in 1884, 31.43 
per cent, and in 1882, 29.06 per cent. 

“The total imports for the eleven months fell more than one hundred million 
dollars below those of the corresponding months of the preceding year, the total 
for the eleven months of 1897 being $679,547,391. The greatest reduction in the 
imports, considered by classes, was in manufactured articles ready for consump- 
tion, which fell from $117,352,182 in the eleven months of 1897 to $75,930,142 
in the eleven months of 1898; while of articles imported for use in manufactur- 
ing, the falling off was very slight, the total for the eleven months of 1897 being 
$270,643,124, and that for the eleven months of 1898, $251,042,958. 

“Taking up the important articles imported, the examination of quantities 
and prices shows a marked reduction in the values of many articles. Of coffee, 
for instance, the importations in the eleven months of 1898 were 809,072,152 
pounds, against 672,684,962 pounds in the corresponding months of the preced- 
ing year, a large increase in the number of pounds; yet the value for the eleven 
months of 1898 is set down at only $60,641,076, against $75,508,090 in the cor- 
responding months of the preceding year. This remarkable increase in the im- 
portation of coffee is accompanied by a corresponding decrease in the importations 
of tea, which fell from 92,203,384 pounds in the eleven months of 1897 to 
66,283,950 pounds in the eleven months of 1898. Foreign cotton continues to 
come in in increased quantities, though at reduced prices, the importation of 
cotton for the eleven months of the present year being 49,433,524 pounds, against 
46,204,885 pounds in the corresponding months of last year, while the value for 
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this year is set down at $4,709,368, against $5,291,510 in the corresponding 
months of the preceding year. 

“It is in manufactures that the falling off in importations is most apparent. 
The importations of manufactures of cotton in the eleven months amount to 
$25,613,862, against $30,947,718 in the corresponding months of last year; earth- 
enware and chinaware fell from $8,735,704 in eleven months of 1897 to $6,076,- 
661. Manufactures of fibers, such as bagging, burlaps, cables, binding twine, etc., 
fell from $27,732,303 in eleven months of 1897 to $19,547,954, while the un- 
manufactured fibers for use of our manufacturers increased from 184,029 tons 
in the eleven months of last year to 229,803 tons this year. 

“The increased activity of the manufacturers of the country is further shown 
by the fact that there is a large increase in importations of raw hides, but no 
increase in importations of leather or manufactures of leather. The importa- 
tions of hides during the eleven months of the present year amounted to 221.,- 
514,571 pounds, against 173,886,120 pounds in the corresponding months of 
last year; while in leather and manufactures of leather there was in each case a 
reduction in the importations during the same period. Another evidence of the 
activity of the manufacturers in the present year is found in the fact that impor- 
tations of raw silk are nearly double those of the corresponding months of last 
year, the value in the eleven months of the fiscal year 1898 being $30,121,362, 
against $17,268,746 in the eleven months of last year, while the imports of manu- 
factures of silk are this year slightly less than those of last year. 

“Of sugar the importations are this year very much less than in the corres- 
ponding months of last year, owing doubtless to the large anticipatory importa- 
tions just prior to the enactment of the present tariff law. The total importations 
of sugar in the eleven months of the present year amount to 2,359,863,532 
pounds, against 4,210,353,237 pounds in the corresponding months of last year, 
the importations in the month of May alone being less than one-half those of 
May of last year. There has been a great decrease in the importations of sugar 
from Germany, Austria-Hungary, Belgium, and the Netherlands. Germany’s 
imports fell from 1,297,931,539 pounds in the eleven months of last year to 
37,696,766 pounds in the eleven months of 1898; Austria-Hungary from 91,- 
121,191 pounds to 715,500 pounds, and Netherlands from 22,705,164 pounds to 
2,308,083 pounds. The total importations of manufactures of iron and steel 
fell from $14,705,097 in the eleven months of last year to $11,735,475 this year, 
while during the same months our exportations of iron and steel increased from 
$52,187,175 to $63,235,029. Thus our exportations of manufactures of iron and 
steel in the present year are more than five times as much as our imports of iron 
and steel. Of tin plate the imports for the eleven months of the present year are 
only 163,408,381 pounds, against 215,233,427 pounds in the corresponding 
months of last year, thus making it apparent that the total importations of tin 
plate for the full fiscal year will be less than one-half that of 1896, less than one- 
third that of 1893, and less than one-fifth that of 1891.” 

So far as the national banks are concerned, the year has been one of growth 
and expansion. Comptroller Dawes has just issued a statement announcing that 
fact, and reports of their present condition compared with former reports clearly 
indicate that this is so. 
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The record of expansion and growth thus made by the national banks may 
be said to be indicative of the same conditions as applied to private banks. 

The net cash balance of the Treasury at the close of the fiscal year amounted 
to $205,657,571, showing an increase during the month of June of almost $10,- 
000,000. This, notwithstanding expenditures during the month, exceeded the 
receipts by $14,000,000. During the latter half of the month receipts were con- 
siderably augmented on account of subscriptions to the bonds of the war loan. 
The present cash balance in the Treasury is some forty millions less than it was 
a year ago, which is due to the heavy war expenditures, amounting now to about 
sixty millions of dollars. The net gold in the Treasury at the close of the year 
stood at $167,000,000. The deficit for the year amounts to $38,864,276. There 
was a falling off in customs receipts, as compared with the preceding year, of 
more than $26,000,000. This was due in large part to the heavy importations 
which preceded the passage of the Dingley law, and later to the fact that the 
war situation operated to restrict the volume of imports. This condition is more 
fully explained in Mr. Austin’s resume of the year’s trade, wherein it is shown 
that for the first time in the history of the country our exports more than doubled 
the imports. The balance of trade in our favor has been augmented both by 
reason of decreased imports and increased exports. While considerable revenue 
has been derived from sugar during the spring months of this year, the heavy 
imported stock of a year ago having been consumed, wool, which was expected 
to produce about $30,000,000 per annum, has almost wholly failed. The imports 
of wool in anticipation of the Dingley law were enormous, and it is probable 
that heavy stocks are still held. On the other hand, internal revenue receipts 
have made a great gain over the preceding year, amounting approximately to 
$23,300,000. The total of receipts on this account amounts to about $170,- 
000,000. From this time on still greater gains will be shown, under the internal 
revenue schedules, as the result of the new taxes imposed by the war revenue 
bill. It is yet too early to predict what will be the probable revenue derived 
from that measure. It will amount to no small sum, however, considering the 
doubling of the tax on beer, the additional tax on tobacco, and the amounts to 
be raised under schedules A and B, which relate to the stamp taxes. 

Notwithstanding the amounts being paid into the National Treasury on 
account of subscriptions to the bonds of the war loan, there has been no tendency 
toward hardening of the money market. There is abundant money for invest- 
ment, especially at this season of the year, when amounts representing semi- 
annual interest and dividends become available. It is estimated that fully $100,- 
000,000 was disbursed for these items July 1st. The increased earnings of rail- 
roads is largely responsible for these heavy payments. For the last six months 
they are said to be unprecedented. 

One thing has been accomplished by the present session of Congress which, 
though in a measure unexpected, is nevertheless gratifying. The difficulties sur- 
rounding currency reform legislation seemed likely to be repeated so far as the 
bankruptcy bill was concerned. That bill is now a law, however, and some new 
conditions must be studied and analyzed. Credits, by which far the larger part 
of the business movement is carried on, are to be extended under changed condi- 
tions. No doubt the one fact that the new law secures uniformity in bankruptcy 
matters will have a tendency to facilitate the extension of credit to points remote 
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which hitherto have been cut off because of the ease with which debtors going 
into bankruptcy could, by confession of judgment, or otherwise, avoid the pay- 
ment of debts. 

It is a matter of profound regret that the subject of currency reform has 
been so illy considered by the present Congress. It has been definitely deter- 
mined that no further efforts to consider the bill at the present session of Con- 
gress shall be made. The Committee on Banking and Currency of the House 
has at this session sustained the reputation it has earned in recent years of being 
wholly incapable of agreement. Its chairman probably never could be brought 
to support a measure which was not distinctly his own, and there are other mem- 
bers of the committee who stand in the same category. It used to be called the 
committee of sixteen to one because no one of its members could propose a 
measure which would not be opposed by the other sixteen. It is alleged that 
several members who favor the bill recently submitted to the House, and the 
report which accompanied it, since withdrawn, are averse to any action on the 
part of the House at this session because of their belief that nothing could be 
done in the Senate. There may be logic in this, but certainly of the kind which 
will advance the cause of currency reform. There are those who believe that, 
notwithstanding the certainty of defeat in the Senate, some aggressive action 
should be taken by the dominant party as an evidence of determination to follow 
up the victory for sound money in 1896. 

The outlook for the new fiscal year is bright with promise. The navy has 
achieved a notable victory at its very outset, which leads us to hope for a speedy 
termination of the war. Too much must not be expected on that score, how- 
ever, for it will be recalled that many believed the overwhelming victory of 
Admiral Dewey would result in peace proposals on the part of Spain. However 
certain the end may be, and how well recognized it must be by the government 
of Spain, no assurance is given that peace will follow our latest victory. Should 
the war continue many months it will cost millions of money, all of which will 
be withdrawn from the fields of production. Nevertheless, the condition of our 
domestic affairs is such that the year, barring events not possible to foresee, will 
be as prosperous as the one which has passed. There will be new problems to 
consider; our foreign trade, great as it is, is only in its infancy, and with the far 
East opening its markets to our products there will be an expansion of inter- 
national trade which may, in part, take the place of losses by reason of war. 
Government reports indicate that the cereal crops this year will be abundant. 
Prices, too, while low at the present time for wheat as the result of the collapse 
of the Leiter boom, are likely to rise, although there is some apprehension on this 
point. It is generally recognized that where prices have fallen from an abnormally 
high to an abnormally low figure the recovery to the normal is difficult. Still, 
present quotations are not so discouraging as were those of two years since, when 
50-cent wheat gave the free silver propagandists an opportunity of exploiting 
their ruinous theories. 
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UNITED STATES BONDS AS INVESTMENTS. 


L. J. Gage, Secretary of the Treasury, in a circular supplementary to an in- 
vitation for bids to the new issue of three per cent war bonds, gives some inter- 
esting information regarding United States bonds which will be of interest to 
every banker and investor of the country. 

United States bonds are recognized as the most secure and stable form of 
obligation that investors can hold. They are attractive, not only because of the 
absolute security offered, but because there is at all times a public market for 
them on which holders can quickly sell; and they also offer the most desirable 
form of collateral if the holder wishes to secure a temporary loan. The fact that 
United States bonds are not subject to taxes of any character—Federal, State or 
municipal—is a valuable feature of that form of investment. United States bonds 
are issued in both coupon and registered form. 

A coupon bond is payable to the bearer. It may be bought and sold with- 
out formality as freely as any kind of property and without indorsements of any 
kind. Owing to the freedom of transfer, coupon bonds are usually preferred by 
persons who expect to hold them but a short time. Their disadvantage for the 
person who wishes to make a permanent investment lies in the danger that they 
might be lost or stolen, in which case the loss to the owner would be as complete 
as would be the loss of a bank note. The coupon bonds take their name from 
the method by which interest is collected by the holder. 

Printed on the same sheet with the bond is a series of coupons or small cer- 
tificates of interest due, which are so designed that one is cut off at each interest 
period. Each coupon bears the number of the bond and shows the date of the 
coupon’s maturity. The holder of a coupon bond, at each interest period, de- 
taches the coupon due that day and collects it. The coupons are payable at any 
Sub-Treasury, and may be collected through any bank, and will usually be accept- 
ed by any merchant having a bank account, with whom the holder of the bond 
has dealings. The holder of a coupon bond may at any time have it converted 
into a registered bond free of charge. 

A registered bond is payable to the order of the owner, and can only be trans- 
ferred by being properly indorsed and assigned by the owner. Such assignment 
is made by the owner filling in the blank form on the back of the bond, and must 
be witnessed by some officer authorized by the regulations of the Treasury De- 
partment to witness assignments. The owner of the registered bond who wishes 
to part with it writes his name on the back of the bond in the presence of the 
officer; then the witnessing officer writes his name in its proper place and affixes 
an impression of his official seal. 

The officers who are authorized to witness assignments are a United States 
judge, United States district attorney, clerk of a United States court, collector of 
customs, collector or assessor of internal revenue, United States Treasurer or 
Assistant Treasurer, or the president or cashier of a national bank, or if in a for- 
eign country, a United States minister or consul. In cases where there is no officer 
within a reasonable distance, or when, through sickness or for some other good 
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reason, the owner of registered bonds can not go before one of these pfficergs the 
Treasury Department will designate some person near the owner to act\as witness. 

When the owner of a registered bond disposes of it and has properly assigned 
it, he delivers it to the new owner, who should at once forward it to the new owner, 
who should at once forward it to the Register of the Treasury for transfer on the 
books of the Department. The Register cancels the bond so forwarded and issues 
a new bond in the name of the new owner, and sends it to him by registered mail. 
The Department makes no charge for transferring bonds. 

If the owner of a registered bond loses it, or if it is stolen from him, he 
should at once notify the Secretary of the Treasury. A stoppage will be entered 
against the bond, and, if it should be presented for transfer, the Department will 
hold possession of the bond until the ownership is clearly established. If a lost 
or stolen bond is not recovered within six months, the Department will issue a 
duplicate bond upon proof of loss and a bond of indemnity being furnished. 

The interest on registered bonds is paid by the Government by means of 
checks. In order that no mistake may be made in the pavment of interest, the 
books of the Department are “closed” for a period, varying according to the im- 
portance of the loan. The books of the 4 per cent loan of 1907 are closed for the 
whole month preceding the payment of a quarter’s interest. On other loans the 
books are closed for fifteen days preceding the interest payment. During this 
period no transfers are made, and the time is devoted to preparing “schedules” 
which contain the names of the owners, the amount of bonds each one holds, and 
the amount of interest due each one. When these schedules have been prepared 
and proved, they are sent to the Treasurer of the United States, who immediate- 
ly has checks and envelopes addressed, and in due time each check is mailed to the 
address of its owner. The checks for the more distant points are first mailed. In- 
terest checks are obligations of the United States, and, of course, are good every- 
where. 

Coupon bonds are issued in denominations of $20, $100, $500 and $1,000. 
Registered bonds are issued in denominations of $20, $100, $500, $1,000, $5,000 
and $10,000. 


BIG GOLD SHIPMENTS TO THE MINTS. 


Gold bullion amounting to $44,000,000, and $500,000 in silver bullion, will 
be weighed at the annual examination which is now being made at the assay 
office in New York city. If it had not been for the shipment of $10,000,000 
in gold bars to the Philadelphia Mint, where it will be coined, the work would 
have been much heavier. It took eight express wagons to cart the shipment 
to the Pennsylvania Railroad station in Jersey City. On each wagon were three 
armed expressmen. Two express cars took the gold to Philadelphia. This makes 
$30,000,000 of gold shipped to the Mint since the beginning of the year. 
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THE NEW BANKRUPTCY LAW. 


At last a bankruptcy law. For years efforts have been made to get upon the 
statute books a law on the subject of bankruptcy, but they have all been unsuc- 
cessful until now. Indeed, a few weeks since the prospect of any legislation of 
this kind seemed to be as remote as ever. There were rumors of disagreements 
among the members of the Senate Committee, and fears were entertained that 
the bill, which passed the House, would not, in these times of war, be passed by 
the Senate, although at all times there was much more of a prospect of legisla- 
tion of this kind than there was for any looking to a reform of the currency. It 
is certain that, if the same committee in the House had had charge of the bank- 
ruptcy bill as that which has had jurisdiction over the currency reform bill, no 
action whatever would have been taken on the subject of bankruptcy. President 
McKinley lost no time in approving the bill, which bears date of July 1, and 
which, as declared in the last section of the act, goes into full force and effect 
upon its passage. Adopting the English method of parliamentary construction, 
Section 1 is devoted to the meaning of the words and phrases in the act. Thus, 
“A person against whom a petition has been filed” is construed to include a person 
who has filed a voluntary petition. 

The word “adjudication” shall mean the date of the entry of the decree that 
the defendant in a bankruptcy proceeding is a bankrupt, or if such decree is 
appealed from, then the date when such decree is finally confirmed. 

A “bankrupt” is held to include a person against whom an involuntary peti- 
tion or application to set a composition aside, or to revoke a discharge, has been 
filed, or who has filed a voluntary petition, or who has been adjudged a bankrupt. 

“Corporations” is held to mean all bodies having any of the powers and 
privileges of private corporations not possessed by individuals or partnerships, 
and shall include limited or other partnership associations, organized under laws 
making the capital subscribed alone responsible for the debts of the association. 

“Creditor” shall include anyone who owns a demand or claim provable in 
bankruptcy, and may include his duly authorized agent, attorney, or proxy. 

“Holiday” shall include Christmas, the Fourth of July, February 22d, and 
any day appointed by the President of the United States, or the Congress of the 
United States, as a holiday, or as a day of public fasting or thanksgiving; and it 
is held in this section of definitions that a person shall be deemed insolvent, within 
the provisions of the act, whenever the aggregate of his property, exclusive of any 
property which he may have conveyed, transferred, concealed, or removed, or 
permitted to be concealed, or removed, with intent to defraud, hinder, or delay 
his creditors, shall not, at a fair valuation, be sufficient in amount to pay his 
debts. 

In accordance with the usual construction of courts, the word “persons” is 
held to include corporations, except where otherwise specified, and officers, part- 
nerships, and women. 

“Secured creditor” shall include a creditor who has security for his debt 
upon the property of the bankrupt, of a nature to be assignable under the act, 
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or who owns such a debt for which some endorser, surety, or other persons, sec- 
ondarily liable for the bankrupt, has such security upon the bankrupt’s assets. 

The second chapter of the act is devoted to the creation of courts of bank- 
ruptcy, and their jurisdiction. The District Courts of the United States in the 
several States, the District of Columbia and the territories, and the United States 
Courts in the Indian Territory and the District of Alaska, are made courts of 
bankruptcy. Their jurisdiction for such purpose is set forth in detail. 

Acts of bankruptcy are defined in the third chapter of the law. Full pro- 
vision is made for both voluntary and involuntary bankruptcy. It is prescribed 
by the sixth section of this chapter that the act shall not affect the allowance 
to bankrupts of the exemptions which are prescribed by the State laws in force 
at the time of the filing of the petition in the State wherein they have had their 
domicile for the six months, or the greater portion thereof, immediately preced- 
ing the filing of the petition. It is made the duty of a bankrupt to attend the 
first meeting of his creditors, if directed by the court or judge thereof to do so, 
and the hearing upon his application for discharge, if filed; to comply with all 
lawful orders of the court, examine the correctness of all proofs of claims filed 
against his estate, execute and deliver such papers as shall be ordered by the court, 
execute to his trustee transfers of all his property in foreign countries, and, in 
general, put himself in as complete communication as possible with the court 
having jurisdiction of his estate. He is not required to attend a meeting of his 
creditors more than 150 miles distant from his home, or principal place of busi- 
ness, and provision is made for the payment of his actual expenses, from the 
estate, when summoned or required to attend at any place other than the city, 
town, or village, of his residence. 

In case of the death or insanity of a bankrupt, proceedings shall not be 
abated, but the same shall be conducted and concluded in the same manner, so 
far as possible, as though he had not died or become insane; but provision is 
made that, in case of death, the widow and children shall be entitled to all the 
rights of dower and allowance fixed by the laws of the State of the bankrupt’s 
residence. 

In regard to the protection and detention of bankrupts, it is provided that 
a bankrupt shall be exempt from arrest upon civil process, except in the following 
cases: First—When issued from a court of bankruptcy for contempt or dis- 
obedience of its lawful order: Second—When issued from a State court having 
jurisdiction, and served within such State upon a debt or claim from which his 
discharge in bankruptcy would not be a release, and in such case he is exempt 
from such arrest when in attendance upon a court of bankruptcy, or when engaged 
upon the performance of duty imposed by the act. 

Under the law, a bankrupt may offer terms of composition to his creditors 
after, but not before, he has been examined in open court, or at a meeting of his 
creditors, and filed in court the schedule of his property and list of his creditors 
required to be filed by bankrupts. The judge shall confirm a composition if sat- 
isfied that it is for the best interests of the creditors; that the bankrupt has not 
been guilty of any acts, or failed to perform any duties which would be a bar to 
his discharge, and that the offer and its acceptance are in good faith, and have 
not been made or procured except as provided by the act, or by any means, prom- 
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ises, or acts forbidden by it. In regard to the time when discharges may be 
granted, it is provided that any person may, after the expiration of one month, 
and within the next twelve months subsequent to being adjudged a bankrupt, 
file an application for a discharge in the court of bankruptcy in which the pro- 
ceedings are pending; if it shall be made to appear to the judge that the bank- 
rupt was unavoidably prevented from filing it within such time, it may be filed 
within but not after the expiration of the next six months. 

In regard to the liability of co-debtors of bankrupts, it is provided that the 
liability of a person who is a co-debtor, or guarantor, or in any manner a surety 
for a bankrupt, shall not be altered by the discharge of such bankrupt. 

Certain debts are not affected by a discharge. A discharge in bankruptcy 
will relieve a bankrupt from all of his provable debts except such as are due as 
a tax levied by the United States, the State, county, district, or municipality in 
which he resides; such as are judgments in actions for frauds, or obtaining prop- 
erty by false pretenses, or false representations, or for willful or malicious injuries 
to the person or property of another; such as have not been duly scheduled in 
time for proof and allowance, with the name of the creditor if known to the 
bankrupt, unless such creditor had notice or actual knowledge of the proceedings 
in bankruptcy; or such as were created by the bankrupts’ fraud, embezzlement, 
or defalcation while acting as an officer or in any fiduciary capacity. 

The court procedure is elaborately set forth in the act, and embodies, no 
doubt, the result of numerous decisions under former laws which have been found 
to be beneficial and expedient in the conduct of bankruptcy cases. 

Provision is made for the deposit of money of bankrupt estates. Courts of 
bankruptcy are required, under the act, to designate by order banking institu- 
tions as depositories for the money of bankrupt estates, as convenient as may be 
to the residences of trustees. Bonds of the United States are required to be given 
by such banking institutions as security for deposits. 

The last section of the law contains a provision that no petition for voluntary 
bankruptcy shall be filed within one month of the passage of the act, and no peti- 
tion for involuntary bankruptcy shall be filed within four months of its passage. 
Proceedings commenced under State insolvency laws before the passage of the 
act are not affected by it. 

It will be seen that, under the act, a debtor cannot be subjected to bank- 
ruptcy proceedings unless he is an “insolvent” as defined by the law. That 
definition is, in effect, as follows: An insolvent is a debtor whose property, at a 
fair valuation, is not sufficient to pay his debts. 

The various means of giving preference to favored creditors are carefully 
guarded against. The confession of judgment and the creation of a lien of any 
kind by the debtor within four months before the time he is adjudged bankrupt, 
is a nullity, and all conveyances of his property within four months of such 
adjudication are declared to be void, unless the transfer be made to a bona fide 
purchaser for value. 

A corporation cannot become a voluntary bankrupt under the bill. Wage- 
earners and farmers cannot be adjudged involuntary bankrupts. Corporations 
engaged in manufacturing, trading, printing, publishing, or mercantile opera- 
tions, etc., may be declared involuntary bankrupts, but national and State banks 


can not. 
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THE NEW BANKRUPTCY LAW. ‘i 

For a great many reasons there should be rejoicing that the bill has become 
a law. It will secure uniformity where before there was great diversity under 
the laws of the respective States. The interests of creditors will be better sub- 
served under such a law, and the honest debtor, whose case would ‘otherwise be 
hopeless, will be restored to business life. 

Senator Hoar, chairman of the Senate Committee on Judiciary, recently 
gave out a statement setting forth the merits of the bankruptcy bill, in which he 
said: 

“The present bill is a compromise. One of the great objections was that, 
under the old law, the estates were eaten up by costs, and the creditors got little 
or nothing, so that we have pared to the quick in that particular. Instead of the 
long list of crimes, there are only two for which a bankrupt is to be punished— 
one, that of willfully making a false answer in the bankrupt proceedings; the 
other, embezzlement of the property of the estate. The terms of discharge, too, 
are exceedingly liberal, and it is provided that farmers and wage-earners will not 
be the subjects of involuntary bankruptcy, which extends, in general, to mer- 
chants, manufacturers, bankers, printers, publishers, ete. The bill will enable 
from 150,000 to 200,000 bankrupts to get on their feet again. It will enable 
manufacturers and merchants to get a fair division of their debtors’ property, and 
will prevent a great deal of fraud, embezzlement, and wasteful dealing with 
property.” 

An authority on the subject of bankruptcy laws has recently given a brief 
account of previous enactments. Before the organization of the Federal Union, 
the Colonies had bankruptcy laws, and since the adoption of the Constitution our 
country has three times taken recourse to such a measure. The first bankruptcy 
law passed by Congress was in 1800, when an act very similar to the one now 
enacted became a part of the Federal statutes. It was to remain in effect five 
years, but a revulsion of sentiment took place in a year or two, and in December, 
1803, an act of repeal was passed. President Adams inveighed against the law 
in his annual message, declaring that it enabled debtors to swindle their credit- 
ors, and this view was strongly presented in the Congressional debates. In 1840, 
efforts were made to revive the law, but they were vehemently opposed, and 
for that session the measure was defeated. The friends of the law were success- 
ful, however, in 1841, when its passage was secured, but it did not meet that 
degree of popularity which insured it a long life, and the statute was repealed 
on March 3, 1843, having been in full operation but little over thirteen months. 

The next attempt at bankruptcy legislation was in 1867, when Representa- 
tive Jenks succeeded in passing a measure which stood until 1879. In 1887 Rep- 
resentative Seney, of Ohio, rallied considerable support for a similar measure, 
but it was defeated by the vote in the House. Since that time, Judge Torrey 
has been the leading exponent of a bankruptcy law in the United States, and it 
is largely due to his untiring efforts that the present law is on the statute books, 
although it does not include all the more drastic features which it is known 
Judge Torrey hoped would be embodied in the statute. It is, as Senator Hoar 
says, a compromise. 
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COMMERCE OR COINAGE ? 


Two means are offered to reach national prosperity. Both are financial rem- 
edies for commercial ills. Both are monetary, one credit-money, one coin-money. 
One affects national bankers, the other affects silver mine owners. One is prac- 
tical, the other theoretical. One simplifies the money of the people, relieves the 
national Treasury of the onerous burdens of redemption, provides for a self-act- 
ing, flexible currency and maintains the gold standard; the other complicates the 
money of the people with doubt and redundancy, offers a false alternative of re- 
demption in a depreciated coin, provides a coin system dependent solely upon 
production and not upon the demands of trade, irrevocably commits the nation 
to an abandoned silver standard under the guise of an impossible bimetallism. 
One is republican, the other democratic. This is the coming issue. 

The midsummer madness has begun and will continue till the frosts of the 
November elections. Congress may legislate or it may not, the lines of battle are 
drawn. It will be a hot campaign. 

When the show begins to perform, the doors of which have but just opened, 
political license will lug in a number of features not now on the program. 

There will be a lot of red fire, many spectacular illusions, a profusion of cal- 
cium light, promptings from the wirepullers in the wings, oratory, music, march- 
ing, galore. The galleries will hiss and applaud, the parquet becomes interested, 
the boxes stir with amusement. For after all it is but a play. The Presidential 
succession by way of the Cabinet forbids any change in policy for this adminis- 
tration. The Treasury reserve of a hundred millions is safe for three years no 
matter what comes. Cries of fire when it has been announced repeatedly that 
there is no danger will not arouse another panic. When the curtain finally falls 
it will be still a long time until the new day dawns. 

Nine-tenths of the people of the country are engaged in commercial pur- 
suits. They are laborers, farmers, mechanics, merchants, manufacturers, rail- 
roaders, bankers, importers, exporters, shippers. They are all striving to accumu- 
late wealth or property. They are also citizens. Believing in individualism and 
in private ownership, pressed hard by necessity, they seek first their own advance- 
ment, invoke the Government for protection and not interference, asks to be let 
alone. They use money—it is a tool of trade. When they get it, they invest it. 
It is a means, not an end. They want plenty of it, stable money, good money, 
good at home and abroad. 

In order to make clear the positions of the parties let us review more fully 
the nature of coinage and credit in their relation to money. Now there are two 
kinds of money in use in this and every civilized country—credit money and 
coin money. Coin money is made of metal, stamped by the Government, minted 
or molded by weight and fineness; credit money is made by trade, issued by cor- 
porations or individuals, written in promises to pay on certain legal forms, and 
expressed in terms of coined money. Experiments have indisputably shown that 
in everyday trade transactions 94 to 96 per cent of the latter or credit money 
is used where 4 to 6 per cent of the former or coin money is used. 
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One hundred per cent represents the volume of trade. There is no need 
for more money than will supply this demand. It can never be wholly supplied 
by either coin or credit money. In the markets of the world where commerce 
is superior to law, the amount of each is regulated by demand based upon use 
and convenience. A lack of immediate metal money is easily supplied by com- 
merce with credit money, but a lack of credit money cannot readily or expedi- 
tiously be supplied with coin money. Therefore means of supplying credit money 
should be the solicitude of governments more than metal money, bank bills rather 
than coinage. 

Credit money is convenient, coin is cumbersome. Coin money has intrinsic 
value, credit money has not. Credit money within itself never changes its value, 
coin money does; credit money is based on property, coin money is based on labor, 
labor determines the value of all things. Credit money is never idle, is always 
in circulation; coin money is for the most part idle and sends credit money to 
represent it. Credit money having performed its function, dies, cancels itself; 
coin money once issued remains, is a burden when not in use, must be hoarded or 
spent. Credit money can be made wherever there is property, coin money must 
be hunted for in the hidden rocks, and stamped by the Government, and trans- 
ported to where it is used. The main use of metal or coin money is to establish 
a standard, the main use of credit money is to represent that standard. Not all 
the mines in the world could furnish coin money to meet the needs of trade, nor 
to redeem the credit money at any one time outstanding, yet if one gold dollar 
were adopted by the nations of the earth as a standard, its weight and fineness 
declared, and placed in escrow, it would be possible logically (though manifestly 
impossible actually) to write the exchanges of the world in credit money expressed 
in itsname. Volume is thus the chief requisite of credit money; stability the chief 
requisite of coin money. 

Individuals and nations (omitting minor transactions) buy and sell the prod- 
ucts of the earth with credit money; they pay the differences or balances of trade 
with coin money. Manifestly, if the standard were absolutely stable the balance 
even of trade might be paid in credit money, for this would be as useful for 
money as coin and more convenient; in other words, the metal would be sought 
for some other use than coin money. But no metal standard is stable. The sta- 
bility of a coin money standard depends upon the quality, quantity and accept- 
ance of the metal used. Commerce of the world chooses this standard through 
experience of centuries. Custom ratifies it. The metal is gold. Acceptance is 
consent of nations, of universal commerce; quality is luster, texture, divisibility, 
power to resist decay; quantity is bulk related to nature, amount related to labor. 

Two metals make more money than are expressed in terms of either. But 
if labor to obtain them measure the value of each, while susceptibility for use and 
the world’s desire obtain, there may be a wide divergence in value between the 
two, and yet a relative evenness of production. Therefore either may be used as 
a standard of value. If commerce had chosen silver for its fitness it might be 
silver, but it did not, never has, never will. 

Mark here that credit money is necessary, no matter what the standard, no 
matter what the quantity of coin money. First, convenience demands it. Credit 
money costs nothing to move, cannot be stolen in transit, is payable to order, not 
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bearer. Second, credit itself, growing out of time between purchase and delivery, 
between contract and payment, creates a money which would supersede coin if 
coin were twenty times as plentiful as now. 

Note then these facts, the denominative value of credit money depends upon 
the commercial value of coin money, the value of coin money depends upon the 
labor necessary to produce the metals, the stability of that value depends upon 
the relation of labor expended in producing the metals to all other labor. And 
here a well-known law applies, driving us independent of choice of nations to the 
selection of a single metal as a standard of value. It may be silver, it may be gold, 
it must be one or the other. 

In view of the possibilities of the Alaskan output of gold it is interesting to 
review a paper written at the time of the California and Australian gold discov- 
eries by Thomas De Quincey, the celebrated English logician and political econ- 
omist, upon the effect of the then supposed increase of gold upon the standard of 
value and through it upon the state of commerce. It was thought, according to 
rumors of the find that one hundred and fifty million pounds sterling of gold 
would annually be injected into the world’s commerce, and he argued that it 
would not find consumption in the arts, and must suddenly, as a river finally over- 
flows its banks, depreciate the standard and spread ruin on every hand. His only 
hope was that the mines would not hold out, and in that event he argued a natural 
law of labor would operate and the standard remain comparatively firm. That 
law he explained in this way. Men dig gold not to obtain the metal for its own 
sake, but because a day’s labor expended thus will procure more of the necessaries 
and luxuries of life than a day’s labor expended elsewhere. It does this because 
of its quantity in nature and its uses by men. Gold diggers seek the free gold 
first, there is a greater yield, the quartz rocks last. They abandon tlie latter for 
the former. And as the difficulties increase, they abandon one mine for another, 
until when a day’s labor here will not obtain as much as a day’s labor elsewhere, 
they abandon gold mining altogether, and thus the production yields to the de- 
mand, the standard remains comparatively firm, and the average day’s labor in the 
other walks of life determines the value of a day’s labor in the gold mines, or 
establishes the value of the standard. 

Therefore it is plain that there can be no such thing as a double standard, 
labor in one metal being always measured by labor in the other; that instability is 
increased by the attempted use of either two or ten other metals; that a limit in 
production can be reached which would destroy entirely the value of either; but 
that in the nature of things within given bounds production is self-regulating and 
measures the value of labor by being itself measured by the average of all other 
Jabor. 

To this value of metals governments add nothing by legislation. Adopting 
a standard is convenience, nothing more. Ifthe free and unlimited coinage of sil- 
ver at its commercial value were to-day permitted by the United States it would 

firmly establish the gold standard. Nominally it is possible to name silver, actual- 
ly it is impossible to disestablish gold. Credit requires provision of statement. It 
is a promise to pay one thing, not two, not an alternative value; it is a promise 
to pay labor according to a fixed standard of labor, not a fluctuating one, and 
commerce regulates what that shall be, and does so through the law indicated 
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COMMERCE OR COINAGE? 15 
above. A bushel of wheat might be adopted as a standard of value and compressed 
into a small stamped disk, as Edison once announced, save that its production is 
unlimited and its convenience discounted. 

Let us return to credit and coinage. It is a remarkable fact that so little 
coin is used. Why? Because for domestic transactions the Government guaran- 
tees parity, equal value, and commerce wants very little of either. The gold stand- 
ard of commercial adoption is stable enough for all practical purposes, being 
almost universally sanctioned by leading nations, and knowing what that is (say 
the pound sterling gold), the convenience of credit money naturally supplants its 
use, 

But is it clear what credit money is may be asked. You say it is denominat- 
ed in terms of the gold standard and based on property. Yes. Then why not let 
the Government issue it? Why not have greenbacks or inconvertible paper 
money? This is the third political voice. Not a Democrat or a Republican, though 
a Democrat is not altogether certain that he does not believe this to be the meth- 
od. It is perhaps a Populist. What he will declare this summer no man now 
knows. But somewhere in the atmosphere of political belief this voice has always 
been crying. It may declare itself this year, it may not. You never know. 

Suppose this third political voice says: it is apparent that the Democratic 
idea of injecting depreciated silver into circulation in unlimited quantities under 
a legal tender act may so muddle finances as to contract the natural credit money 
of the country, doing far more harm than good, and possibly causing a panic, 
because credit money is useless if not definite and stable in value, why not give 
us inconvertible money or greenbacks on a gold standard, whatever that may 
mean? We all want more money, why not this kind? The promise of the Gov- 
ernment is the strongest promise we know of. Give us paper money and plenty 
of it and take your gold standard. 

What will the Democrat or Republican say? Parties are poor things at best, 
principles are not always clear in their minds or hearts either. It is a little diffi- 
cult to outline just what the Democrat will answer. He is not exactly conscious of 
the difference between intrinsic value and fiat. He is sort of half-and-half, be- 
lieves in double standards anyhow, sees double most of the time. When he can- 
not double he halves. That is to say, he believes in bimetallism and half a dol- 
lar at the same time. His position is anomalous, but he is for the constitution 
and the dollar of our daddies. From this firm rock he will never fly, though fiat 
money, paper money, that he will never have, never. He don’t want too much 
of a good thing, but he loves a spice of wickedness for all that, and seems indubit- 
ably willing to pay half his debts, if he is given plenty of money, but no more. 
It is strange, he thinks, that he should be mistaken for a Populist, though the 
Governor of Missouri has been frank enough to indicate that no self-respecting 
Populist could any longer desire a fusion. 

The Republican will likely answer that it takes two to make a trade, like- 
wise two to enable money to circulate, one to pay, the other to receive. Credit 
money issued through banks based on property payable in gold by check and 
countercheck cancels by its very circulation the demand for gold save such bal- 
ances as may be immediately necessary and demanded. The volume, therefore, 


save in times of panic, when sudden conversion is desired, never becomes too 
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large. Bank checks and drafts cancel each other and disappear. If not paid, 
property is sacrificed to pay them. They constitute a demand between two per- 
sons (one may be artificial, the corporation), and one short-lived, responsive to 
need and the fulfillment thereof. But inconvertible money once issued remains. 
The issue must grow with trade transactions until the volume exceeds the gold 
obtainable with which to replace it, then having no intrinsic value, it suddenly 
enters into a race with gold and falls despite legal tender laws, to nothing, each 
payor forcing it on payee so rapidly that for current use it is entirely repudiated. 
And so with greenbacks, when the Government’s ability to get gold for payment 
and redemption becomes doubted, it is the holders against the Government, every 
man wants the most value or gold, and immediately the latter rises to a premium. 
To limit the output of either is to deny the power of legal tender and admit the 
absence of intrinsic value. 

The Republican, under the leadership of Secretary Gage, goes a logical step 
further in his monetary contention, and having subscribed to the gold standard 
and thus guaranteed the representative value, stability and efficiency of the 94 
per cent of the country’s commercial credit money mainly issued through those 
corporate agencies of the people, banks, proposes now to guard against panicky 
demands for gold, and to render more flexible, therefore more responsible in vol- 
ume to temporary demand this 94 per cent of credit money by conferring on banks 
themselves power to issue against assets under proper restrictions bank bills or 
notes in certain limited amount and with certain conditions which will operate 
their compulsory retirement once their necessity no longer exists. 

And thus it is that the issue is clearly drawn between bank credit money 
under a gold standard and the unlimited free coinage of silver under a nominal 
silver standard. On the one hand gold is left to assert its value against the value 
of average labor; on the other it is undertaken to create or force value into a sil- 
ver coinage already depreciated one-half from its former ratio and old-time 
volume, and now discredited and unused by the legitimate demands of the com- 
mercial world. This, too, regardless of consequences and in the face of historical 
facts. 

The Democrat, seeing through a glass darkly, will contend that the Republi- 
can policy is putting the money of the people into the hands of chartered com- 
panies and thus enabling them to expand and contract the currency at will, and 
thus oppress and impoverish the poor and practice usury to the end of misery and 
horrors ad libitum. 

The Republican will retort that no limit is put upon the coinage of gold, 
that bank credit money never issues until it circulates, and by the very act of cir- 
culation dies, that it cannot be hoarded, that it needs but the addition of bank 
bills to meet every emergency, that commerce demands the gold standard, and that 
credit, the lifeblood of eommerce, must be expressed in gold; and as banks are the 
makers of credit or the instrumentality through which its issues passes and circu- 
lates, they are the proper source for gold and not the Government. They will 
assert that if the banks undertake to furnish gold to back up a credit currency the 
failure to do so will fall on the banks and that this will check over-issues. As 
to contraction, they will point to 94 per cent of trade volume now carried on by 
credit money and that the temporary and flexible expansion of this by credits 





DEPRECIATION IN BRAZILIAN EXCHANGE. 17 


issued upon credits, assets, property, can in no wise operate as a contraction, and 
being issued on demand cannot become oppressive. 

The Democrat will say, give us the money of redemption, the money of our 
constitution and our fathers, and Republican will say I do, but silver at twice its 
commercial value or at its real commercial value is not now money of ultimate re- 
demption, if it ever was, and never will be again in the light of progress and by 
the edict of acommerce which is more powerful than principalities or their laws. 

Then some politician somewhere will cry “fire.” “Do you remember” the 
panic that followed the one and two pound bank bills by the country banks of 
England in the early part of the century? “There was bank money for you.” 
Although these same bank bills finally allayed the panic they did not produce it, 
but the mosf insane speculation the world ever saw did. The banks whose as- 
sets were based on sound shares and good value and not on fictitious and wildcat 
stocks held their own and were good as gold. The Democratic politician afore- 
said will say, “beware of the riot of speculation that will ensue, beware this means 
for the unscrupulous to circulate spurious and worthless bills,” all the while 
having free silver at 16 to 1 up his sleeve ready to spring on some honest and un- 
suspecting farmer. 

And the Populist? He has elected to issue a paper money, but always by 
the Government, credit sometimes, inconvertible sometimes, and one favorite 
basis has been grain! Perhaps the warehouse receipts will reappear! 

In Holland once the people went tulip-mad. Thousands of varieties were 
grown and thousands more promised. Tulip-promises-to-pay came to be money 
and to circulate freely. Tulips went on increasing and tulip money increasing. 
One day the Government declared that contracts made in tulip-promises-to-pay 
must be paid in fact or paid in coin. Thus the bubble burst. It remains to be 
seen whether there will ever come the financial delusion of mushrooms—mush- 
room standard of value and circulating medium. But there will have to be a new 
party. It is certain the people’s party will never consent to anything more fitful 
and perishable than winter wheat. 

There will be a mighty tempest of talk this year along these lines, but it 
doesn’t make a particle of difference to the gold standard or the country, for that 
matter, who is elected, only for its influence next time. If the Republicans are re- 
turned an effective reform of the currency may be predicted. Prosperity is here 
and the Dingley law as an immediate revenue producer is yet questionable, and 
wages are rising everywhere but in protected New England. “Things is summat 
mixed jest naouw.” CHARLES W. STEVENSON. 


DEPRECIATION IN BRAZILIAN EXCHANGE. 


Brazilian exchange at one time during the past month reached the low point 
of 5 13-16 per milreis. Except for the poor coffee crops, it would seem impossible 
to account for this serious depreciation, which has naturally affected the bonds 
of Brazil. Government remittances for the service of the debt must largely have 
been invited by the receipt of about $5,000,000 for the sale of two warships to the 


United States, and also by the recent issue of Treasury bills in London. 
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THE WORLDS BURDEN OF DEBT. 


To what sum does the national debts of the separate countries of the world 
amount? This question has been answered by a great many estimates, which, 
however, differ materially from one another. It is, as a matter of fact, impossible 
to calculate accurately the present amount of the national debts of all the cotn- 
tries of the world. Many of the smaller countries are unable to determine exactly 
the amount of their foreign and domestic obligations. In a comparative state- 
ment it is necessary to bring the different standards of the nations to a common 
basis, and the varying rates of exchange influence the result greatly. A careful 
study of the official publications of all countries of the world, a patient examina- 
tion of the hundred and one different estimates of the debts of those countries 
which publish no statistics, a cautious conversion of the different kinds of money 
to one single basis, and an exhaustive collection of the different statistics give, as 
the nearest approach to the amount of the national debts of the world, a total of 
£6,120,991,258, or $29,787,803,957.05. By reason of the difference of the statis- 
tics, occasioned for the reasons referred to, it would be useless to compare this re- 


sult with others; it is evident, however, that a great many nations suppress their | 


inclination to borrow, while others have made great progress in the reduction of 
their national debts. 

In this respect Great Britain occupies the first rank, for it has reduced its 
national debt during the last ten years from £736,278,688, or $3,581,995,817.12, 
to £640,773,670, or $3,117,363,948.54, while in the year 1862 it amounted to 
£820,000,000, or $3,989,300,000. On the other hand, British Colonial debts 
increased from £135,000,000, or $656,775,000 in 1862, to £474,636,066, or $2,- 
309,579,097.16 at the present time. During the decade (1862-1872) the coun- 
tries other than England increased their burden of debt by about two thousand 
millions, and the annual average since that time amounted to £73,000,000, or 
$364,950,000. The enormous increase of the debts of the world between 1862 
and 1872 is attributable to the civil war in the United States, the Franco-Prus- 
sian war, which together cost £940,000,000, or $4,574,040,000. As the last de- 
cade was an era of peace between the nations it has become possible for the 
world to maintain its debts at about the same level. The increase shown by the 
British Colonies and some other countries is offset by the decrease of England’s 
debt, and by the reduction of the debts of various other countries, especially in 
South America. 

The greatest debtor of the world is France. Here a great deal, however, de- 
pends on estimates for the reason that the French financial system does not show 
the principal, but makes all statements in rentes, and it is therefore impossible to 
give an authoritative statement of the principal of its debt. 

It may be estimated at present at £1,224,046,280, or $5,956,209,198.48. When 
Louis Philippe ascended the throne there were only £7,976,688, or $38,814,563.81, 
inscribed in the grand livre as the amount of the public debt; but during the 
Revolution and the installation of the Orleans Dynasty and the second Republic, 


it had risen to £223,078,109, or $1,085,498,078.40. From 1854 to 1870 one war 
followed upon the heels of another, France had great outlays to make in the 
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Crimean war, in Italy, in China, in Cochin-China, and in Mexico, with the re- 
sult that in the year 1870 the debt of the country had risen to £498,170,989, or 
$2,424,009,972.48. The year 1870-71 witnessed the Franco-Prussian war, whose 
direct and indirect cost raised the debt of France to £796,366,670, or $3,875,120,- 
216.22. Since then the debts for railway purposes and other public works have 
added to the amount already given. Next to France comes England, whose total 
debt amounts to £640,773,679, or $3,118,004,722.02. The accumulation of the 
English debt is best shown by the following table: 


National debt at the time of the Revolution in 1688 .................06- £ 664,263 
Debt at the accession of Queen Anne, 1702......ccccccsccccccsccccsccccess 12,767,225 
Debt at the accemtion Of Goores £.,. PITS. oo 65ie siicvesnsinnicciecéeseedseseees 36,175,460 
Debt.at the accession of Goorae IL., 8120 oo i66.ciisicc si cccsscicinccccccciccsvce ee 52,850,797 
Debt at the beginning of the Spanish war in 1739 ............-..eeeeeee 46,613,883 
Debt at the end Of Che Soanish War, TTS 60.66 ccccecwesssicceiesiesescccseds-s 75,812,132 
Debt at the beginning of the seven years’ War, 1756 ..........-.eeeeeeee 74,525,025 
BIGEE BE PAS Oe GE LICE. oiass.5:< 01610: a1o.0cs/s/n101510:6 sisieicis'assic'c'0'9:0is/s'eipwere wisioiseleiceute 126,794,937 
Debt at the beginning of the American War ..........eeeeececeseceecees 127,162,413 
BPC AE Cis i Oe CO FI oo ikke OSs bic Kcicrewwasoensccaceeewes 231,843,631 
Debt at the beginning of the French war, 1793 ..........cccsssccccvccce 247,974,434 
TIONG AG GG NCS GL AUMIGUE Fig é 6. 654:5:0 sac sicne Siew ecineatieneest eaeywone 537,653,008 
Debt in October, 1815 (Peace of Paris) including the principal of the ma- 

turing annuities, estimated at £59,597,000 .......cccccccosccccccoscce 900,436,845 
HNN Nia INNER OID a): 0/'ci5r0:0:¥serave-oicinsaretcleietdinss,e1nse gene mbes dial imig sie yaa werelaisaiow 808,518,488 
De Gee I 6ooio GAs soda k aide Giang bos Ree wie adie pews CImuTeuloweneieS 838,918,443 
WT We NORGE iisiaic(p:0 cls ssidiee a eSinia bie eWsasialeieins Caraisieeieien ome awieseors 644,909,847 


According to the above table, compiled partly from the reports intended for 
the House of Commons, the cornerstone of the present debt of England was laid 
during the war with France, which was waged at the time of the French Revolu- 
tion for ten years between England and France. Many authorities, however, 
are of a different opinion on this point. Lord Macaulay, for instance, says that 
no greater mistake can be made than to assume that the resort to loans in order 
to meet the wants of the State was introduced into England by William III. 
“It was customary,” he says, “in periods long anterior to that of William III. 
for English governments to contract debts. What was introduced after the 
Revolution was the honest payment of the debts contracted. Robbery can scarce- 
ly be considered as the creation of the national debt.” Another authority dates 
the beginning of England’s national debt from the Act of 1697, while another 
authority contends that it was begun when Charles, in 1672, after he had spent 
about £13,000 for the Dutch war, was compelled to leave half of that amount out 
at interest. “It would thus appear,” says Mr. Francis, “that the treasuries of 
the early English monarchies were in the pockets of the people, Henry the IIT.’s 
in the suppressed monasteries, Elizabeth’s in the city corporations, and Charles 
the IT.’s wherever he could find it.” In an interesting article on the transfer of 
bonded securities in the New York “Bankers’ Magazine” of last March Mr. James 
Townsend gives an explanation of the origin of England’s national debt: 

“A little more than two hundred years ago, in 1693, the British Parliament 
passed an act granting to their Majesties William and Mary certain excises or 
duties on malt liquors. These excises or duties were to be held as security for 
loans to their majesties of a million pounds sterling; and it was hoped, in this way, 
to raise a million pounds to carry on the war with France. Each subscriber to an 
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amount of one hundred pounds was entitled to name a life which should receive 
an annuity during its continuance—that is, to name some individual who should, 
as long as he lived, receive a certain percentage on the loan every year. As the 
number of lives diminished the annuities or dividends were to be divided between 
the survivors until the number decreased to seven. The loan was speedily taken; 
and thus, only two hundred years ago, by a system akin to tontine life insurance, 
which the Italian, Tonti, had brought to Cardinal Mazarin forty years before, a 
million pounds was raised for the Government, and the present national debt of 
Great Britain was inaugurated. That debt was afterward increased to about four 
thousand millions of dollars, and yet, when William and Mary raised their million 
pounds, Louis looked across the channel with amazement and exclaimed, ‘My 
little cousin, the Prince of Orange, is fixed in the saddle.’ ” 

At the close of the French war in the year 1697, the debt amounted to £14,- 
522,925, or $70,668,553.05, and the receipts of the country to a sum smaller by 
£5,000,000, or $24,330,000. This necessitated the contraction of a new loan, 
and the debt rose, by the steps indicated in the table, until in March, 1857, it 
reached £839,918,443, or $4,082,177,143.64. During the forty years last passed 
it has been diminished to £640,773,679, or $3,118,004,722.02. The average debt 
per capita amounts now to £15 6s 9d, as compared with £18 in the year 1891, 
£25 1s 2d in the year 1871, £28 11s 2d in 1855, and £45 in the year 1815. The 
proportion of the burden of interest amounts now to 0.63 per cent, or 12s 2d, as 
compared with 0.67 per cent, or 15s 5d, in 1891, and 0.90 per cent, or 18s, in 1861, 
and 1.63 per cent, or 12s 7d, in 1815. 

When the debts of Austria-Hungary are considered together, their common 
debt occupies the third place as to amount among the national debts of the world. 
The latest authoritative statements give for Austria-Hungary a national debt of 
606,400,000 pounds sterling, or $2,950,742,400. The history of this debt leads 
us back to the Hungarian Revolution, after which, in 1851, a subscription loan in 
Austria of 85,569,800 florins, or $41,266,036.05, was made in order to improve 
the course of the paper florin, which had greatly fallen during the Revolution. 
A new foreign loan of 35,000,000 florins, or $16,878,750, in the year 1852, a vol- 
untary national loan of 8,000,000 pounds sterling, or $38,928,000, in the same 
year, a lottery loan of 5,000,000 pounds sterling, or $24,330,000, and a national 
loan of 50,000,000 pounds sterling, or $243,300,000, in 1854 raised the debt to a 
very large sum. In 1859, during the war with France and Italy, Austria endea- 
vored to effect a loan of 6,000,000 pounds sterling, or $29,196,000; but this en- 
deavor failed, and the government took the silver in the bank and authorized an 
issue by that institution of inconvertible paper. Nearly 40,000 pounds sterling, 
or $194,640, were added to the debt by the end of the war in 1866, which virtually 
freed Hungary from the Austrian yoke. The continued deficits in the receipts 
became so oppressive in 1866, and the government was compelled to pay such 
high rates of interest for its new loans, that it had to resolve in 1868 to reduce the 
rate of interest by raising an 18 per cent income tax on the entire debt. 

The dissatisfaction produced by this conversion occasioned the striking of 
Austrian securities from the official list of the London Stock Exchange, and not 
until 1871, when an agreement was come to, did they again appear upon the list. 
After 1870, silver rentes, and still more frequently paper rentes, were sold in order 
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to cover the revenue deficits, which increased year after year, until’ the joint and 
separate debt amounted in 1884 to 400,831,000 pounds sterling, ob-81,950,443,646. 
In 1885 a reduction to 398,735,000 pounds sterling, or $1,940,244,510, was effect- 
ed; but, as the table given below shows, it gradually rose once more to the fol- 
lowing figures: 


Austrian Hungarian 

Joint special special Total 

Year. debts. debts. debts. debts. 
fl. fl. fl. fl. 

DRE esses poaciaete crows 2,772,589,000 551,224,000 1,461,009,000 4,784,822,000 
NE hic sciecsrny wien oetar 2,787,793,000 1,058 ,637,000 1,582,259,000 5,428,689,000 
NE cawicmuse ae hauton 2,752,333,000 1,055,491,000 2,212,737,000 6,020,561,000 
DO ish diem warmseaicces 2,737,673 ,000 1,274,075,000 2,331,989,000 6,363,736,000 





Italy occupies the fourth rank with a debt of 518,141,619 pounds sterling, 
or $2,521,277,118.05. The Kingdom of Italy dates from the Treaty of Villa- 
franca in July, 1859, when the debt amounted to 97,495,160 pounds sterling, or 
$474,411,448.56. In 1861 and the following year large amounts of 5 per cent 
rentes were issued, as well as the Maremma Railway loan and Cavour Canal loan, 
which raised the national debt in 1865 to 219,365,320 pounds sterling, or $1,067,- 
431,647.12. In 1870 the net debt amounted to 331,469,000 pounds sterling, or 
$1,612,928,154, and during the next decade it rose to 393,325,560 pounds sterling, 
or $1,913,922,174.96; in 1881 and 1882 new rentes were issued, which raised the 
total debt in 1885 to 454,959,000 pounds sterling, or $2,213,830,494. During the 
following ten years the loans were curtailed; but, notwithstanding this, the debt 
rose to 518,141,619 pounds sterling, or $2,521,277,118.05, the interest on which 
amounted to about 24,300,000 pounds sterling, or $118,243,800 per annum. 

Passing over the total debts of the British Colonies, which amount to about 
474,636,000 pounds sterling, or $2,309,578,776, we find that Russia comes next 
with a national debt of 395,000,000 pounds sterling, or $1,922,070,000. The his- 
tory of the Russian debt is of no importance for purposes of comparison, as the 
Russian loans were made in pounds sterling, Dutch gulden, metallic and paper 
rubles, and the current value from year to year changed greatly; so that the esti- 
mates made of Russia’s debt at different times vary greatly from each other accord- 
ing to the prevailing rates of exchange. The movements of the debt after the 
fall of the French Empire may, however, be summed up as follows: 


BONE ieacecoitron cis nie eee Orso Reena 93,605,265 352,463,265 
I 5 iar ornra scale arerete mcareraaseiele seer aaore 266,438,708 575,447,507 
SMI eter) soreness: ola uinra eg ate oes ae eeeNN 518,334,007 1,543,792,896 
RRTED ora a2s5ci fica sp’ asesecn neat orare eR GRHCR aio 1,261,813,511 3,235,259,724 
BBB | 6:6 o:0.6.0:c:0-0 winivinn:s 60 605 0ibes sew emp hOO eC OOe 5,144,489 ,295 


During the following ten years the debts of the State were increased by 679,- 
230,776 in gold rubles, and by 346,298,473 in paper rubles. In 1894 the debts 
were considerably decreased, and in 1895 they were represented by 6,592,624,086 
paper rubles, and in 1896 by 6,615,024,724 paper rubles. To this amount there 
was added 15,820,000 pounds sterling, or $76,980,120, and 30,000,000 rubles in 
1896; and thus the total debt rose to 395,000,000 pounds sterling, or $1,922,70,- 
000. If all the ruble debts were converted at par the entire debt would amount 
to about 711,000,000 pounds sterling, or $3,459,726,000. 
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FINANCIAL AND TRADE CONDITIONS OF SPAIN. 


(Second Paper.) 


Attention has already been called in these pages to the letter on the above 
of Santjago-Traynor to Reuter’s Finanz-Chronik, dated March 4, 1898. Ina 
second letter, under date of March 11th, Mr. Santjago-Traynor continued the 
same subject, but treated more particularly of the present condition of the Bank 
of Spain. He says that, while the country is growing poorer and poorer, and 
while commerce and agriculture are being ruined by dear money and high taxes, 
the Treasury and the Bank of Spain continue to play their old game of “borrow- 
ing and renewing.” A condition of real, fabulous prosperity of the bank was pre- 
sented to the shareholders of that favored establishment at their last general 
meeting. 

A few extracts from the annual report of the bank cannot fail to interest the 
financial world outside of the peninsula. The following self-satisfied and, so to 
speak, sarcastic remarks constitute the introduction to the report: 

“The present condition of the country is not favorable to the extension of 
mercantile transactions, for the reason that money is held back in a panicky 
way, and makes its appearance in large amounts only under the blessings of 
peace, in order to seek safe and lucrative investment. It is no wonder, therefore, 
that capital is exceedingly shy in consequence of the present perturbed state of 
the confidence of the public, and of the high rate of exchange, and that in con- 
sequence there has been produced a slackness in business in general, a slackness 
which has, of course, been reflected in the books of the national bank. 

“As an offset to this, and as a consequence of this condition, the operations 
of the bank with the Treasury, and especially with the Colonial Treasury, have 
increased. We were obliged to give support to the government, which caused 
an increase of the note circulation of the bank. But the directors have increased 
the metallic reserve according as the note circulation grew, without, however, 
neglecting the interests of the bank.” 

The note circulation of the bank reached, at the end of the year, the maxi- 
mum figure of 1,205,270,500 pesetas; the minimum figure during the year 
amounted to 1,034,406,375 pesetas; the metallic reserve amounted, at the end cf 
the year, to 545,193,139 pesetas, equal to 45.2 per cent of the note circulation, 
a covering which considerably exceeds the legal one-third. The gold reserve 
of the bank, inclusive of the amounts in the hands of foreign correspondents, 
amounted to 278,925,154 pesetas, or 234 per cent of the note circulation. Dur- 
ing the year 22,559,119 pesetas of gold were purchased in order to keep the gold 
reserve at this level, and as soon as circumstances permit the gold purchases will 
be continued. 

The transactions with the Colonial Department amounted, at the end of 
the year, to 417,518,601 pesetas in pagarés (promissory notes), which were dis- 
counted under the signature of this department and the Spanish Treasury, and 
secured by Cuban bonds. With the same class of bonds as security, and also 
obligations guaranteed by the customs receipts, the bank made further eperations 
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under the same form of pagarés (promissory notes) to the amount of 397,433,601 
pesetas. Of the 6 per cent bonds issued by the Colonial Department the bank 
has taken up 32,348,820 pesetas. It has made a further loan of 137,711,687 
pesetas, with bonds secured by the customs receipts as security, and lastly one of 
55,062,413 pesetas with Cuban bonds as security. 

Besides this loan the bank sent 120,000,000 pesetas in silver coin to Cuba, 
and opened credits in Havana to the amount of 40,750,000 pesetas, in Manila to 
$2,062,450, in London to £220,735, and in Paris to 5,172,258 francs for the 
Colonial Department. 

With relation to the Spanish Treasury there was, on July 1, 7,466,000 
pesetas to the credit of the bank, to which must be added the Treasury bonds 
issued up to that date, amounting to 457,346,000 pesetas, making 
464,812,000 pesetas. During the year the bank received from the Treas- 
ury instead of payment for monthly balances, salable pagarés to the amount 
of 5,837,597 pesetas. At the end of the year the bank held only 160,690,000 
pesetas of the above-mentioned Treasury bonds, as the bank considered it its duty 
to place at the disposal of the public a part of these securities, which are very 
much sought after. 

As to commercial transactions the accounts during the year represented 
935,704,666 pesetas—that is, a decline of 550,500,000 pesetas as compared with 
the previous year. Another decline is to be noted in the transactions guaranteed 
by public stocks. This amounted to 414,511,309 pesetas, of which 183,226,620 
pesetas were issued in 13,239 loans, and 231,284,689 pesetas in 6,189 credits. The 
exchange account showed an increase of 5,616,038 pesetas, and stands at 111,- 
596,205 pesetas. The bills of exchange accepted by the bank on foreign places 
show little change; they represent in francs 25,925,513, in pounds sterling 
1,383,825 12s 4d, and in marks 930,000. The account current items figure 
during the year at 13,000,805,279 pesetas; at the end of the year they stood at 
442,906,943 pesetas. 

The bank has endeavored to promote commercial transactions in every way, 
and has taken various measures looking in that direction; among others it has 
reduced the commission for credits from five to two and one-half centimos per 
hundred; the commission is now levied on the day of maturity, and not as for- 
merly on the day the loan is made; the day of payment is optional with the 
borrower; the rates of exchange have been lowered, and the shares of the Tobacco 
Monopoly Company and the new bonds of the Philippine Treasury are allowed 
to be taken as security. 

The expenditure’ for the administration of the bank increased 202,598 
pesetas, 42,664 pesetas of which were laid out by the branch banks in the provinces. 
This latter increased expenditure was compensated for by increased profits to 
the amount of 388,000 pesetas. The profits from the branch banks in the 
provinces for the year were 4,572,848 pesetas more than for the year previous. 

The total profit amounted to 61,378,835 pesetas, composed as follows: 
Thirty-two million three hundred and forty-two thousand three hundred and 
nineteen pesetas from stocks belonging to the bank; 13,913,563 pesetas from dis- 
counts for the Treasury; 5,932,102 pesetas from private discounts; 7,793,149 
pesetas from accounts current with security; 1,589,748 pesetas from loans; 
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1,494,821 pesetas from commissions for the payment of interest on State 
debts extinguishable, guaranty bonds, and various other liabilities. 'The expendi- 
tures amounted to 18,484,895 pesetas, distributed as follows: Seven million ninety 
thousand and eighteen pesetas for administration, 4,881,337 for gold purchases, 
3,013,061 pesetas for loss on silver sales. Personal property was estimated at 
1,000,000, and taxes on dividends paid by the bank at 699,375 pesetas. 

There resulted, therefore, a net profit of 42,893,949 pesetas, of which 36,- 
000,000 pesetas were paid to shareholders as dividends. Five million nine hun- 
dred and seventy-two thousand six hundred and eighty-two pesetas were paid the 
Treasury in taxes, leaving a balance of 921,259 pesetas, which was carried to the 
account of the new year, and which should be added to the 6,059,305 pesetas 
accumulated interest. 

Such is the flourishing condition of the Bank of Spain, while the Treasury 
of the State is bankrupt, and the nation bordering upon famine. The dividends 
of the shareholders amounted to 22 per cent per annum, a profit which, as shown 
above, resulted from loans to the Treasury, from the discounting of Treasury 
bonds, from the almost unlimited issue of paper money and bank notes, which 
again are secured or guaranteed by the very same bonds, and on which the nation 
has to pay such an enormous interest. 


GOLD PRODUCT OF WITWATERSRAND MINES. 


The gold fields in the neighborhood of Johannesburg present us, month 
after month, with higher figures of their output. In the year 1896 they yielded 
in round numbers 11,000,000 crude ounces, and in 1897 the enormous product 
of 14,173,000 crude ounces. Since the 1st of January of this year the official 
statistics, which are the only reliable ones, add to the output of the Witwatersrand 
those of the other Transvaal mines, whose importance is indeed far behind that 
of the leading gold field. In the first three months of the year the total gold 
product of the South African Republic, or the Transvaal, was 937,708 ounces. 
In April the month’s out-turn of gold was 335,125 ounces, so that the first third 
of the current year has had a total production of 1,272,833 ounces. We are cer- 
tainly within bounds when we say that the gold product of Africa will be con- 
siderably more than three times the latter figure, or 3,818,499 ounces, of the 
value of $70,546,769,025. This is more gold than California or Australia pro- 
duced in their palmiest days in any one year. 

At the end of April, 1898, the total gold given to the world by South Africa 
amounted to 15,500,000 ounces, of the value of $286,362,500. This enormous 
amount has been obtained since 1885, and does not include the output of the lesser 
gold fields, but only of the Witwatersrand. If the former were also included, the 
total would be about $310,162,500. In 1898, if not in 1897, the South African 
Republic will lead all other countries in the production of gold. 
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FISCAL AND TRADE AFFAIRS OF CANADA. 


Ina recent budget speech of last month, Hon. William 8. Fielding, Minister 
of Finance of Canada, gave an interesting account of trade conditions in the Do- 
minion as well as of the fiscal operations of the Government. The revenue of the 
Dominion of Canada for the year 1896-97 yielded $37,829,000, as against $36,- 
618,000 for the year 1895-96, an increase of $1,211,000. The total expenditure 
on the consolidated fund was $38,349,000, against $36,949,000 in 1895-96, or an 
increase of $1,400,000. There was a deficit in 1896-97 of $519,000, against $330,- 
000 in the previous year. Details of the revenue of Canada, compared with the 
year 1896-97, were as follows: 


1896-97. 1895-96. Increase. Decrease. 
Customs $19,478,000 $19,833,000 $355,000 
Excise 9,170,000 7,926,000 $1,244,000 
Miscellaneous 9,181,000 8,859,000 322,000 


$37,829,000 $36,618,000 1,566,000 $355,000 
355,000 


$1,211,000 


The increases in the expenditures for the fiscal year 1896-97 were in interest 
on the public debt. legislation, militia, public works and post offices. 

The actual expenditure up to March 31, 1898, on account of the consoli- 
dated fund amounted to $22,987,258, about the same as the year before. The 
estimated total expenditures on account of the consolidated fund for the current 
fiscal year are $38,750,000. If the estimate proves correct, and the government 
of Canada receives the estimated revenue of $39,300,000, the surplus on the 30th 
of June, 1898, will amount to $550,000. This estimate of the surplus will wipe 
out the deficit of the previous year, and leave a balance. This is thought to be 
a safe and conservative estimate of the results of the fiscal operations of 
Canada for the year. 

Some features of the year’s business have been abnormal. There has devel- 
oped such buoyancy in trade that it would not be surprising if the outcome of the 
year should be more favorable than has been indicated. It is said that the exten- 
sion of the Intercolonial Railway to Montreal will also go to swell the gross ex- 
penditures, although the Minister of Railways has given assurance that the in- 
creased outlay will be offset by increased receipts that will accrue from the work- 
ing of extension. Although the borrowings in London were less than half 
the amount authorized, and though it is probable that occasion may arise where 
the government will have to resort to temporary loans, owing to the buoyancy 
of trade and revenue the financial position of Canada will become so strong that 
it is not anticipated that it will be necessary to issue a single Treasury bill, or 
borrow money in any shape or form. 

On June 30, 1896, the net debt of Canada amounted to $258,497,432.77. As 
a result of the year’s financial operations, this debt has been increased by $3,041,- 
163.69, as follows: 
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Expenditure on capital account and on Canadian Pacific Railway.$ 3,519,875.59 
Deficit of the year 519,981.44 
Railway subsidies 416,955.30 
Rebellion in the Northwest Territories 3,284.64 
Consolidated fund transfers, including liabilities incurred prior to 

June 30, 1896, post-office department 682,880.52 


$ 5,142,977.49 
2,101,813.80 


Net increase 3,041,163.69 
making the Net CEDt 6 JUNG SO; 1GOT c..ccccccce wivascccsine ecwnes $261,538,596.46 


Up to March 31st of the fiscal year 1897-98, there has been expended for 
railway subsidies, and for discounts and charges in connection with a late loan, 
$4,506,185. To complete the year’s requirements on capital account and railway 
subsidies, it is estimated that there will be needed $3,000,000, making a total of 
$7,506,185. In order to ascertain the net increase in the debt of Canada there 
must be deducted the sinking fund investments, which are estimated at $2,300,000, 
and an estimated surplus of $550,000, leaving an increase in the net debt for the 
year 1897-98 of $4,500,000 in round numbers. 

As an illustration of the increased business of the Dominion, and conse- 
quently of increased prosperity, it may be well to speak of the deposits in banks. 
In the bank circulation the effect has been most pronounced, as the table fol- 
lowing will show: 

Government 
Chartered Savings 
Banks, Banks. Total. 
UR a EE ic. 9. 5: Savorcinas o rewmureoes nan $160,942,778 $39,529,547  $200,472,325 
June 30, 1893 170,817,433 41,849,658 212,667,091 
June 30, 1894 174,930,936 43,036,012 217,966,948 
June 30, 1895 180,664,121 44,450,498 225,114,619 
June 30, 1896 183,769,992 46,799,318 230,569,310 
June 30, 1897 201,141,688 48,934,975 250,076,663 
December 31, 1897 222,002,147 49,466,656 271,468,803 


That is to say, in the six months from June last to December the deposits 
have increased by over $21,000,000. To carry on the increased business of the 
country there has been a very heavy demand for Dominion notes and bank notes, 
which the elasticity of the Canadian banking system has been fully able to meet. 
Following is a table relating to the net circulation on October 31 for six years 
past: 

Govern- 
ment. Banks, Total. 
$38,688,429 $18,647,063 $57,335,492 
36,906,941 19,844,248 56,751,189 
34,516,651 22,212,884 56,729,535 
se ecerseee 84,671,028 22,893,259 57,564,287 
35,955,150 21,607,553 57,562,703 
41,580,928 24,751,932 66,332,860 


The volume of the general business in Canada increased in a marked degree 
the aggregate bank clearings of the cities of Montreal, Toronto, Halifax, Winni- 
peg and Hamilton. The total clearings for the three years 1895, 1896 and 1897, 
according to the “Monetary Times,” were: 1895, $1,039,697,000; 1896, $1,025,- 
960,000; 1897, $1,151,906,000, or an increase in 1897 over 1896 of $126,000,000. 

The railways of Canada have experienced the benefits of this upward move- 
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ment of trade. From July 1 to the end of February last, the weekly statements 
of the two great railways of Canada show continual and steady increases over 
the corresponding weeks of last year. The gross receipts of the Canadian Pacific 
Railway for the year ending December 31, 1897, were $24,049,534, against $20,- 
681,596 for the previous year. The gross receipts of the Grand Trunk Railway, 
for the same period, according to the weekly returns, were $19,521,588, against 
$18,731,885 for the previous year. The increase in the earnings of the roads is 
mainly attributable to their freight and live stock business. The share and bond- 
holders, have, of course, profited by the improvement in the earning capacities of 
the roads, and the market values of their securities have advanced by bounds. 

The total value of the imports into Canada for the year amounted to $119,- 
218,609, which is nearly a million and a quarter of dollars in excess of the previ- 
ous year, and over eight millions in excess of the fiscal year 1894-95. 

Canada’s export trade during the year was by far the largest and greatest 
in its history. The total value of the exports for the year amounted to the sum 
of $137,950,253, which is over $16,000,000 in excess of the previous year,.and 
$24,000,000 in excess of the fiscal year 1894-95. 

The total value of the imports for home consumption, exclusive of coin and 
bullion, for the eight months of the current year, up to the end of February, 
amounted to $80,821,831, which is $12,081,330 in excess of the corresponding 
period of the last fiscal year. Including coin and bullion, the imports for home 
consumption for the eight months amounted to $83,785,737, which is $10,506,815 
in excess of the corresponding period of the last fiscal year. 

The total exports for the eight months amounted to $119,644,464, which 
is $26,451,521 in excess of the export trade for the corresponding period of last 
year, and which is also in excess of the export trade fof any whole year in the his- 
tory of Canada, prior to 1896. 

In connection with the fiscal operations of the Canadian Government, a 
statement of the loans negotiated since the confederation may be of interest: 

Actual 
Price rate of 
Amount Rate of realized interest 
of loan. interest. per £100. paid. 
£ £e. d. 
*1,500,000 
500,000 105 12 11 
*1,500,000 
*300,000 
4,000,000 
*1,500,000 
1,000,000 
2,500,000 
*1,500,000 
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99 
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Between the year 1903 and 1910, loans to the amount of $167,623,262 will 
mature. It will be necessary to accumulate sinking funds to the value of $66,971,- 
181 to meet the payment of these liabilities. The balance of these maturing 
loans, to the amount of over $100,000,000, will have to be renewed. The net rate 
of interest on the last loan, taking into account all charges, was 2.86 per cent. 
At the rate of interest which the loans that are about to mature will bear, it will 
take about $4,000,000 a year to pay the interest; but, at the rate of 2.86, the in- 
terest would amount to $2,860,000, or a difference of $1,140,000; that is to say, 
if the money market, when these various loans mature, should prove as favorable 
as when the last loan was placed, there will be a saving of interest of over $1,000,- 
000 a year, as compared with the rate of interest which the loans now bear. There 
is no doubt the credit of Canada, high as it is now, will continue to improve, and 
before the date at which these loans mature she will be able to borrow at a rate 
close to 24 per cent, which will be the face value of the securities. 

One prominent complaint made by manufacturers and business men as to 
disadvantages under which they labor is that the cost of capital is considerably 
in excess of what some of their rivals and competitors have to pay. <A large 
amount of the business of the country is carried on by credit, and the cost of 
money to the merchant and manufacturer is a serious consideration. It may be 
said that this is a matter with which the Dominion Government has little or 
nothing to do—that it is a matter which must be left to the general law of supply 
and demand; but examination shows that in some ways the Government has 
the power of influencing the money market; and, in fact, the money market has 
been influenced by the policy of the Government. The banks of the country 
are borrowers as well as lenders. Banks receive from the public a large amount 
of capital, which they use in the business of the country in the way of loans. This 
capital is in the form of deposits, and when banks have to pay unreasonably high 
rates of interest, that is a reason—at all events, it is an excuse—for their not 
giving lower rates of discount to business men. It has been said that banks have 
been obliged to pay more than a fair value for money because the Government 
has been doing so. 

The savings banks of the country were designed to afford a safe deposit to 
people interested in that sort of institution. It is said that the original design 
of the savings banks, as a place where the thrifty classes could put their small 
savings, has been long since lost sight of, and a large proportion of the money in 
the banks does not represent that class of depositors. However that may be, the 
Government in past years has been paying a little more than the value of money 
in the way of interest on savings bank deposits. Therefore, in the view of the 
Government, it is desirable, in the interest of the business of the country, in the 
interest of successful manufacturing, in the interest of every man who has to 
carry on his business to some extent with borrowed capital, that money should 
not have an artificial value, but that a man should be able to borrow according to 
the reasonable laws of supply and demand. While the Government believes that 
it is a desirable thing to encourage to some extent savings bank deposits, the 
conclusion has been reached that the interest of the greatest number of the peo- 
ple demands that the savings banks should not pay to depositors a higher rate of 
interest than the reasonable value of money. Therefore the Government, in July 
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last, reduced the savings bank rate of interest from 3} to 3 per cent. While this 
did not lead to public criticism, there were some who felt that it was a policy 
which would lead to large withdrawals of money from savings banks; but such 
did not prove to be the fact. Asa result of that reduction there was some reduc- 
tion in the cost of capital throughout the country—not universally, but to some 
extent. 

The banks have different classes of customers, of varying credit. There is 
the inner circle, who can get their discounts at pretty good rates; there is the 
next circle, who do not get them at so good a rate; and there is the outer circle, 
who are glad to get them on any terms at all. The inner circle, composed of cor- 
porations and business men who are in a sound financial condition, already appre- 
ciate the reduction that has come in the rate of interest. The Government did 
not think it wise to make so radical a reduction as from 34 to 24 per cent at once, 
but did make the reduction to 3 per cent, and since that time it has been able to 
place on the money market its securities bearing a 24 per cent rate; therefore the 
Government thought that it should regard that rate as a standard value of money, 
and a rate in excess of that ought not to be paid. It costs about one-fourth of one 
per cent to manage the deposits, and, if there is added to that two and one-half 
per cent they will be paying two and three-fourths per cent, which is about the 
same as the Government of Canada pays for money in the English market. It 
is expected that the securities of Canada will advance in value. It has been point- 
ed out that, in making the new loan at a reduced rate of interest, the Govern- 
ment suffered some disadvantage; but it has been demonstrated that, at a frac- 
tion above 24 per cent, the Canadian Government can borrow all the money it 
requires. If it pays the depositor 24 per cent for his money, and one-fourth of 
one per cent for the management of the savings banks, it is practically paying 
two and three-fourths per cent for the money, and it is thought that it can soon 
borrow at that rate in England. Therefore, it is proposed that there shall be a 
further reduction of one-half of one per cent in the interest payable to depositors, 
making the rate two and one-half per cent. 


HOLLAND ISSUES NEW TREASURY NOTES. 


The Minister of Finance of Holland has been authorized by royal order, 
dated April 25, 1898, to issue new Treasury and promissory notes to the value of 
13,000,000 florins ($5,226,000). The interest on these notes is fixed at 34 per 
cent per annum, so long as no further order is issued in regard thereto. 


OVERSUBSCRIPTION OF 24 PER CENT LOAN. 


Although the Greek guaranteed loan yielded only 24 per cent, applications 
for the British portion of the loan were almost double the amount offered, result- 
ing in subscribers getting only 54 per cent of their subscription. This shows the 
large amount of capital in Great Britain awaiting a safe investment even at a 
low rate of interest. 
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CONRAD N. JORDAN, 
ASSISTANT TREASURER OF THE UNITED STATES AT NEW YORK. 


It is an especially fortunate circumstance that the country has at the head 
of its fiscal affairs at this time men of pronounced ability in dealing with abstruse 
questions growing out of the management of Treasury finances. The present 
Secretary of the Treasury is the first in many years to possess financial ability of 
the highest order. This fact alone is sufficient to inspire confidence that Treas- 
ury affairs will be so managed as to lend encouragement to the business situation 
instead of embarrassment. It has been true for many years that, under our system 
of government, the management of the Treasury Department, often committed 
to untried and inexperienced hands, has been a factor in aggravating almost 
every crisis. Secretary Gage has, with his usual prudence and foresight, sur- 
rounded himself with able and experienced officials. The present Treasurer of 
the United States, Hon. Ellis H. Roberts, had, before he became Treasurer of 
the United States, been Assistant Treasurer at New York. No one can fill that 
trying position without acquiring a special knowledge of great value to the fiscal 
department. The Assistant Treasurer at New York should be one who thoroughly 
understands, not only the intricate affairs of the department, but the still more 
intricate matters which grow out of the fact that New York is an international 
money market as well as the leading financial center of the United States. The 
monetary affairs of our country are closely related, through the great banks of 
New York city, to the management of the Subtreasury. 

The subject of this sketch, Hon. Conrad N. Jordan, furnishes a leading 
example of Secretary Gage’s endeavor to have associated with him in his admin- 
istration of the Treasury Department only men of the best ability and training. 
Mr. Jordan was Treasurer of the United States during the first administration of 
President Cleveland, and as such earned the reputation of being a close student 
of Treasury finances. At the beginning of the second administration of President 
Cleveland he succeeded Mr. Roberts as Assistant Treasurer at New York, and 
his retention in that responsible position by President McKinley was especially 
gratifying, not only to the great financial interests of New York, but of the 
whole country. He knows the duties of his office thoroughly. He has an accurate 
and intimate knowledge of the money movement, both as it relates to our domes- 
tic institutions and as to the foreign markets. 

When Secretary Gage was before the Committee on Banking and Currency 
of the House of Representatives to explain his plan for reforming the currency, 
he said of Mr. Jordan: 

“He is in a position where he watches pretty closely the movements of foreign 
exchange. He has become quite an expert in it, and he reads with a great deal 
of accuracy the movements of gold for two or three weeks ahead. He has the 
benefit of a great deal of observation and experience.” 

Mr. Jordan was born April 22, 1830. He has been connected with financial 
institutions all his life. He entered the Hanover National Bank of New York 
city as a messenger in the year 1853, and rose through all the grades of the clerical 
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force until he became the general bookkeeper. Soon afterwards he became cashier 
of the First National Bank of Fishkill Landing. When the Third National Bank 
of New York was started in 1864, Mr. Jordan was made cashier, a position which 
he retained for several years. His administration of the bank was very success- 
ful, and, through the active interest he displayed in financial questions, he ac- 
quired an extensive acquaintance with the leading financiers of the day. Pos- 
sessed of restless energy, keen perception, and rare analytical faculties, he soon 
came to be regarded as an expert in financial matters. He demonstrated abilities 
of a pronounced order as an accountant, and when the Gold Exchange Bank 
went down in the panic of 1869 he was called upon to take charge of the ruin 
and straighten out the tangled affairs of the institution. As receiver, he applied 
himself to a deliberate and painstaking investigation of the situation, and soon 
brought order out of chaos. In 1880 he became treasurer of the New York, On- 
tario and Western Railroad, a property in which Samuel J. Tilden was interested. 
When the first administration of President Cleveland was about to come into 
power, he made an examination into the condition of the Federal Treasury, and, 
after President Cleveland had appointed Daniel Manning Secretary of the Treas- 
ury Mr. Jordan was requested to continue his researches in the department for 
the information of the new administration. On June 1, 1885, he succeeded Mr. 
Wyman as Treasurer of the United States, and continued in that office until 
May, 1887, when, in association with Mr. Manning, he organized the Western 
National Bank of New York. 

Mr. Jordan’s administration of the office of Treasurer of the United States 
is pleasantly remembered by every employe still in that office, who served under 
him. He was the champion of the Government clerk, and, by his courteous treat- 
ment of his subordinates, gained their respect and esteem. Their hearts were 
in their work, and to-day, whenever Mr. Jordan visits the scene of his former 
labors, as he frequently does, there is a reunion of old associates and fellow- 
workers. The colored messengers hunt him up to grasp him by the hand, and 
clerks and other officials never fail to extend a cordial welcome to their old chief. 
While in the Treasury Department Mr. Jordan instituted several changes in 
method, which have been regarded as worthy of preservation by his successors. 
It will be recalled that Mr. Manning died soon after resigning the office of Secre- 
tary of the Treasury, and within a few weeks after the organization of the West- 
ern National Bank. Upon his death Mr. Jordan became president of that insti- 
tution. He successfully brought the Western National through the trying days 
when it was involved with the Pell-Simmons syndicate in an attempt to capture 
the Sixth National Bank. <A great deal of hard work and adroit financiering 
was required to bring the new bank through this crisis. After matters were 
practically settled Mr. Jordan resigned the presidency and was succeeded by 
Brayton Ives. He afterward became interested in various railroad enterprises, 
and when, in 1898, Mr. Cleveland again became President of the United States, 
all the principal banks in New York combined in recommending Mr. Jordan for 
the position of Assistant Treasurer in that city. His retention as Assistant Treas- 
urer by President McKinley was likewise recommended by almost all the leading 
bankers of the city. 

Mr. Jordan is now sixty-eight years of age, but he is still hale and strong. 
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His attention to details is one of the pronounced features of his successes. When 
he comes to Washington to confer with Secretary Gage on some matter of great 
importance to Treasury finances, he comes also prepared to treat of minor ques- 
tions which the majority of men would leave to subordinates. The writer of 
this sketch recalls a recent visit to the Treasury, when Mr. Jordan, after trans- 
acting the principal business upon which he was engaged, visited the stationery 
division of the department with the request that a little better quality of paper 
be used in printing blank receipts for the use of the Assistant Treasurer at New 
York, and he also called on the superintendent of the Treasury building con- 
cerning the requirements of the service at New York city, as it related to the 
employment of an additional charwoman. These and other little matters are 
made the subjects of his personal attention no less than the greater affairs of his 
office. They illustrate the painstaking care without which no one can be regarded 
as wholly a faithful public servant. 

One fact in connection with Mr. Jordan’s early history is not generally 
known. He is a printer by trade. It is singular what advantages the old-time 
printing office must have furnished to the men of its day. Many have there 
received that insight into affairs which has led them on to higher things. Before 
Mr. Jordan became a messenger in the Hanover National Bank he had served 
his time in learning the art of printing. It is recalled that the present Treasurer 
of the United States, Hon. Ellis H. Roberts, is a graduate of the same school, 
he having been able to go through college as the result of his earnings as a 
printer. It will be recalled, too, that the present Director of the Mint, Mr. George 
H. Roberts, has had the same training. These bright examples of the benefit to 


be derived from the printing office are conspicuous in that so many of the able 
men now connected with the Treasury Department have, in their young days, 
been printers or newspaper men. 


MONEY IN GENERAL CIRCULATION. 


The per capita circulation in the United States June 1st was figured at 
$24.73. The amounts of gold and silver coins and certificates, United States 
notes, and national bank notes in circulation June 1, 1898, were as follows: 

General 
Stock Amount in Amount in 
Coined or Circulation Circulation 
Issued. In Treasury. June 1, 1898. June 1, 1898. 
Gold coin $ 760,274,281 $110,702,400  $649,571,881 $520,221,923 
Standard silver dollars .... 461,180,422 403,583,999 57,596,423 53,007,095 
Subsidiary silver 76,086,089 12,044,089 64,042,000 60,306,988 
Gold certificates 37,486,149 1,602,940 35,883,209 37,387,829 
Silver certificates 397,732,504 6,507,239 391,225,265 362,768,808 
Treasury notes, act July 14, 
101,981,280 1,754,425 100,226,855 86,641,406 
United States notes 346,681,016 56,478,029 290,202,987 248,848,703 
Currency certificates, act 
June 8, 1872 26,600,000 60,000 26,540,000 65,785,000 
National bank notes 227,696,370 3,086,734 224,609,636 224,766,143 


ee eee eee + $2,435,718,111 $595,819,855 $1,839,898,256 $1,659,733,895 
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DEPRECIATION OF THE CURRENCY OF SPAIN. 


The enormous depreciation of the currency of Spain may well serve as an 
object lesson to the bimetallists of other countries, but especially to the advocates 
of the free coinage of silver at the ratio of 1 to 16 in the United States, The value 
of the 20-peseta gold piece has doubled in Spain within a relatively short time; and 
if we assume, by way of example, the market price of silver, British standard, to 
be 30d per ounce (as a matter of fact it was 4d lower about the end of May) we 
shall find that that has happened in Spain which the bimetallists of all countries 
desire, namely, that the peninsula has become a silver standard country. But 
what are the consequences to Spain of this transition? What would be the conse- 
quences to us if we should have a similar transition? The mortgage creditor must 
be satisfied with payment of his loan in Spanish currency; that is, if his debtor 
now returns to him 100,000 pesetas which he borrowed in 1891, he gets a sum of 
money representing only the purchasing power of 50,000 pesetas, an excellent bar- 
gain for the debtor, but a wretched one for the creditor. Spain’s foreign credit- 
ors are in a far worse condition than the Spanish creditor. To the Spanish credit- 
or the 100,000 pesetas in paper currency still retain, at least so far as fixed rates, 
wages and taxes are concerned, their old purchasing power; but to the foreign 
Spanish creditor they represent much less. All foreigners who have profitably 
invested their capital in Spain, and all exporters to Spain to whom book or ex- 
change credits have been granted, have been at a single blow robbed of one-half 
of their property, without their debtors being placed by one jot or tittle in a 
worse situation; and all this apart from the weighty consideration that all for- 
eign capital is now compelled to withdraw from Spain. Every imported article— 
and Spain imports more than $120,000,000 annually—has become twice as dear, 
plus the inevitable addition for risk premiums, and margin for currency fluctua- 
tions, but the Spanish wage-earner, the fund-holder dependent upon a fixed in- 
come, and public officials are subjected to the direst need, for wages can be raised 
only after the most violent and angry wage struggles, while the fund-holder is 
helpless against this semi-confiscation caused by the depreciation of the currency 
consequent upon Spanish bimetallism. 

What will become of the currency of Spain; what is it to be in the future? 
These are the most important politico-monetary questions of the present moment 
in that country. 

One hundred piasters, the unit of the Spanish course of exchange in Paris, 
were before the depreciation worth 500 francs; they are now worth only 230 
francs. Will the currency fall even under the silver value of the Spanish silver 
pieces, which are worth per hundred piasters (silver) at the course of 26d per 
ounce, British standard, about 213 gold francs, and will the currency when this 
rampart has fallen—that is, when the silver 5-peseta pieces have left the country, 
been melted down or buried—stop at the silver divisional coins, which are only 
.835 fine and possess as a consequence an export value (charges exeluded) of 197 
francs, equal to a quotation of $7,378 for a thousand pesetas short in Madrid? 


While gold leaves the country at the appearance of the very slightest prem- 
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ium, silver, on account of its costly transportation, tends to remain ‘at home, even 
when the premium on the bullion value as compared with the bank note value 
amounts to several per cent; there would, therefore, be a period of repose when 
the currency reached the Paris quotation of 213 francs, and Spain might then 
bethink itself. If the war were then ended, and some order introduced into cur- 
rency relations, the silver value of the Spanish divisional coins might mean the 
limit of the depreciation, and the turning point in the value of the currency. But 
if Spain should continue its war with the United States, and carry it on, as it 
apparently intends, with the assistance of the bank-note press, the depth of the 
depreciation which the currency may reach cannot be fathomed. The examples 
of Brazil, with a depreciation of its paper to one-fifth, Argentine to one-fourth, 
and the United States in its civil war to one-third, show that the present semi- 
depreciation in Spain has not necessarily reached the end of the evil. 


NEW DEPARTURE JN RUSSIAN BANKING. 


A new departure in banking is to be inaugurated in Russia under the name 
of the Banque Priviligée Russe. The Russian State Councilor, Sigismund 
Politowski, and Ernest Melot, the Belgian financier, are said to be the promoters 
of the new bank. The Bank of Bruxelles, certain French and other foreign 
banks, and three Russian banks are expected to participate in the concern. In 
its articles of association the principal objects of the bank are set forth as follows: 
To prevent famines in Russia by making advances for the construction of rail- 
ways; to make Russian wheat further accessible to home and foreign consumers 
by allowing credit to Russian agriculturists on as favorable terms as possible 
to the borrower; and to promote the general indust’ial development of Russia. 
Besides the ordinary banking operations, the new institution may loan money 
on sown fields, on standing crops and on all kinds of agricultural enterprises, 
and may enter into such business transactions as the purchase or sale of agri- 
cultural products on their own or others’ account; the making of advances in 
assistance of Russian mining industry; the sale or purchase of metals and min- 
erals; the taking over of transport by sea, river and land; lending money on 
miscellaneous goods; fire and accident insurance; and the transaction of the 
business of an estate agency. 

This comprehensive program will probably be carried out on a large scale, 
but whether it will result in improving the condition of the farming class is con- 
sidered doubtful by those who are most familiar with the characteristics of the 
lazy and thriftless Russian agriculturists. The nominal capital of the new bank 
is fixed at 16,000,000 pounds sterling and the institution is also entitled to issue 
debentures under the authorization of the government. The liabilities of the 
bank may exceed by ten times the amount of the paid-up capital. Branches may 
be established in Russia and abroad, the Russian government guaranteeing a 
dividend of 44 per cent for a period of sixty days. With the establishment of this 
new project the Russian State Bank, with a capital of 50,000,000 rubles, will 
probably lose its present dominant position. 
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INCREASED ACTIVITY AT THE MINTS. 


Secretary Gage has recommended that Congress appropriate $250,000 to be 
, applied to the payment of the wages of workmen and other contingent expenses 
at the Mints in connection with the coinage of gold and subsidiary silver during 
the next fiscal year. To enable the Mint to convert a large part of the gold 
bullion now on hand and to coin the domestic deposits that are to be made will 
require this additional appropriation. It appears that June 1st the amount of gold 
bullion held by the Treasury was $96,998,864, as against $26,575,028 held July 
1, 1897, an increase of over $71,423,000. The coinage of gold from July 1, 1897, 
aggregated $57,730,930, which about equals the domestic production for the 
period. It is said that the increase in the gold bullicn in the Treasury is due to 
the large importation of foreign gold and coin deposited at the Mint in San Fran- 
cisco and the assay office at New York. This importation amounted to $72,- 
437,500, a sum nearly equal to the increase in the Treasury’s holdings for the 
year. 

The Mints are now working eight hours a day, to their full capacity, in coining 
the gold, silver dollars, and subsidiary silver. To reduce the stock in a reason- 
able time it will be necessary to run extra hours for several months. The stock 
of gold bullion on hand at San Francisco is not large, but it will be increased in 

\ July and August by receipts from the Klondike. Conservative estimates place 
the amount that will be received from that field during July and August at not 
less than twelve to fifteen million dollars. This will necessitate overtime at San 
Francisco. Further importations from Australia are also expected. To facilitate 
the handling of the new gold expected from the Alaskan fields the Treasury De- 
partment is making all haste to equip a complete assay office at Seattle. The 
Government Assayer at Washington has been sent to that city to inaugurate the. 
new work. The urgent reason for haste is said to be due to the fact that the 
Klondike supply might be diverted to Canadian offices unless proper facilities 
were speedily established at the most convenient port of the United States. 

The act to provide ways and means to meet war expenditures contained the 
following provision: “The Secretary of the Treasury is hereby authorized and 
directed to coin into standard silver dollars, as rapidly as the public interests 
may require, to an amount, however, of not less than one and one-half millions 
of dollars in each month. all the silver bullion now in the Treasury, purchased 
in accordance with the provisions of the act approved July 14, 1890, entitled 

bp ‘An act directing the purchase of silver bullion, and the issue of Treasury notes 
thereon, and for other purposes,’ and said dollars, when so coined, shall be used 
and applied in the manner and for the purposes named in said act.” 

The capacity of the mints. running full time, for the coinage of silver dollars, 
is about $2,000,000 a month. 

In reference to the gold bullion, it is considered desirable by the Treasury 
Department that it should be made available for disbursement. Hence the rec- 
ommendation for its speedy conversion into coin. 
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TO LIGHTEN TAX ON CALL LOANS. 





New York banks, it is said, have about decided what to do in order to over- 
come the feature of the war revenue law placing a stamp tax of 2 cents per $100 
on promissory notes, which, if applied to call loans—the backbone of Wall street 
business—would be practically prohibitive of such loans. It is proposed that no 
collateral notes shall be given, but that the banks shall be protected by a general 
contract, under which, in case a loan is not paid on demand, the bank can sell 
on the Stock Exchange the collateral held against the loan. 

President J. Edward Simmons, of the Fourth National Bank, who is Presi- 
dent of the Clearing House Association, has made the following statement: 

“Our counsel advise that we pursue the policy that was adopted at the time 
of the Civil War. We have secured some of the old notes, or contracts, then in 
use, and they are being gone over with reference to their bearing upon the new 
law. They have been passed upon by the courts, and have an advantage in that 
respect. I do not suppose the Wall street banks will employ precisely the same 
form. Lawyers’ opinions will vary somewhat, but the general policy is likely to 
be an agreement between the banks and their customers, under which business 
can be carried on without undue restrictions.” 

President E. H. Perkins, Jr., of the Importers’ and Traders’ Bank, said: 

“The law during the Civil War was as rigid as the law which now exists. It 
was held, nevertheless, in that period that in the making of loans a bank could 
make a general contract with a customer, stipulating the conditions under which 
collateral should be deposited and money loaned. Such an agreement was sub- 
ject to a tax, and received the proper stamps, but one agreement of this kind 
was sufficient.” 


CANADIAN INSOLVENCY LAW. 


While we have just placed upon our statute books a uniform bankruptcy 
law, which is generally satisfactory to both the debtor and creditor classes, being 
a compromise, it would appear that the efforts made in Canada to secure an 
insolvency act have been wholly unsuccessful. The general manager of the Bank 
of Commerce of Montreal says: “There has been, during the past year, a renewal 
of discussion regarding an insolvency act, and in this connection we are sorry to 
notice the statement, repeated in varying forms, that the banks are opposed to 
the passage of insolvency legislation. It is also sometimes said that, should any 
legislation be passed, the banks desire special advantages, and this has been re- 
duced to the more specific statement that banks desire the privilege of ‘double- 
ranking’ in some cases, and are unwilling in some cases to ‘value their securities.’ 
Both of these statements are quite misleading. I do not believe that the banks 
as a whole are averse to an insolvency law, if we can obtain one which is even 
reasonably near what it should be. 

“Many bankers, as well as other business men, do not want an insolvency 
law if it will tend to make settlements by fraudulent debtors easily obtained, 














PROFIT OF NATIONAL BANK NOTE CIRCULATION. 3% 


and thus help to debauch the business morals of the community, as has been 
the case with some insolvency laws. But the best proof of the attitude of the 
banks was given when, during the life of the late Government, an insolvency 
measure was introduced in the Senate. An agreement was arrived at between 
those representing the boards of trade and those representing the banks, regarding 
the entire bill with the exception of one section, which section had been intro- 
duced by the Government, based on the existing legislation in England, and 
to conform with the ordinary contract rights of parties. This the representatives 
of the boards of trade succeeded in changing in the committee of the Senate, 
to which the bill was referred, in such a manner as to materially alter the security 
on which rests the larger part of the bills discounted by a bank. The measure 
in this shape was not introduced in the House of Commons, and the reasonable 
insolvency law which the country might at that time have had was not passed, 
but its nonpassage was not caused by the bankers.” 


PROFIT OF NA TIONAL BANK NOTE CIRCULATION 


The following statement of the Government Actuary concerning profit of 
national bank circulation secured by United States 3 per cent 10-20 bonds of 1898, 
money being worth 6 per cent per annum, is published for the information of all 
whom it may concern. 

F. A. VANDERLIP, 
Assistant Secretary of the Treasury. 


TYPICAL ILLUSTRATION OF $100,000 INVESTMENT. 





re TCI fo raricca wvacieveceiere doa siscnie s esarereiaendie a Niwa eu dretesareuiend $100,000.00 . 
PRY VAIGE OF DORGG DUTCHOROE 6.6. «6.650. disin obs cts sinesie-saiesiwiaimersrs 100,000.00 
RINE so cuaictere eters scaler rete er'e a neous etary thorn karahal Ahekerecoiain 90,000.00 
Receipts: 
Interest on circulation—6 per Cent........cccsceevescsene 5,400.00 
THCSTORE OR ORGS CEPOGIECE ac. cise wicccccic catncstacece wees 3,000.00 
a WOOL 5's oc p ores io ar he Werclnyn'g ot) Scare ernie we alae $8,400.00 
Deductions: 
PMI rae attest ch chives io breve vpra ats: aussie lets ere greene alee aus meee nada $ 900.00 
RNIN sc scorers sicweielce. 8 Aoeiatterv-a cotsrerateta\ve gin ain aonb cea at eapretaverorvians 62.50 
CE) EIEN os od cine dewieie ai vees hal oereee Ses we GaGRORS 962.50 
Ps NU sarge hed Sere pecan oarsmen jain ong erie ere eae $7,437.50 
Interest on capital invested—6 per cent..............-. seen 6,000.00 


Profit on circulation 


RII, iets Srcor gis waco Syiech oh costa oko aiaiela toiwiotn alsvotelelepereorstaterse $1,437.50 
BR IN, isso oo s00:0) 6 ik o6 sa concga a rorevin. eater plus eisie ee oye eiaie aceite oor 1.437 


JOS. S. MeCOY, 
Government Actuary. 
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CONDITION OF ILLINOIS STATE BANKS. 


The State Auditor of Public Accounts has announced the result of a call 
made to show the condition of the State banks of Illinois at the close of business 
June 27th. 

The figures for the fourteen principal State banks in Chicago indicate a 
considerable increase in aggregate deposits, a heavy decrease in loans, and an 
increase in the cash item. Comparisons are made with figures furnished by the 
last call, April 6, and the changes noted are as follows: 


Deposits. Loans. Cash. 
RUN ceri anus aang el lcinaiecere misters $99,991,595 $62,269,021 $40,995,058 
ING: siccacecdcswddedneeennnces 98,577,408 66,028,600 37,922,040 


*$1,414,187 +£$3,759,579 *$3,073,018 
*Increase. +t Decrease. 


Comparing the cash item with the deposits the percentage is now 40.9 per 
cent, as against 384 per cent on April 6th. With regard to the item of deposits, 
the American Trust and Savings Bank shows the best gain in the statement. 
Its deposits have increased from $5,825,390 in April to $7,917,911. The loan 
account of this bank has increased about $800,000, and its cash resources are now 
$1,000,000 greater. Among other banks that show good increases in their de- 
posit accounts are the Garden City, Merchants’ Loan and Trust, and the State 
Bank of Chicago. Changes are shown in the loan account and the cash resources 
of the Merchants’ Loan and Trust. Loans are about $1,500,000 less, and its cash 
reserve about $2,000,000 larger than at the date of the last statement. In the 
item of deposits the Illinois Trust and Savings leads, although that account at 
this bank is somewhat smaller now than it was at the time of the last statement. 
The loan account has decreased also, which is said to be due to the fact that large 
payments have been made on account of heavy grain loans at the recent settle- 
ment periods. 

Recently the First National Bank of Chicago passed the $40,000,000 mark 
in its deposits, and about two weeks ago was said to have close to $42,000,000. 
At the same time the Illinois Trust and Savings Bank had about the same amount. 
In New York there are two banks that have larger deposit accounts. The Na- 
tional City on June 25th reported $88,439,800, and the National Park, $50,858,- 
000. The Chase National Bank had $33,960,300; but among all the large banks 
of New York there was not another one in the list that approached, by $10,- 
000,000, the two Chicago institutions named. 


® 





ABOLISHING DAYS OF GRACE. 


GROWTH OF NATIONAL BANKS. 


“The past year has been one of growth and expansion in the business of the 
national banks of the country, as reports of their present condition compared 
with former reports clearly indicate,” says Comptroller Dawes. “The individual 
deposits of the banks, which, on July 23, 1897, were $1,770,480,536, reached on 
May 5, 1898, the sum of $1,999,308,438, and the five statements called for during 
the past year show that the rate of gain was quite uniform. The declaration of 
war did not make this gain, the increase between February 18th and May 5th of 
this year being $16,647,505; and the individual deposits of the national banks 
of the United States now stand at the highest point in the history of the system. 
The expansion in loans since May 14, 1897, has been $173,728,365. The con- 
current expansion in the loans and individual deposits of our banking system 
is the best possible evidence of growing confidence in the business and banking 
world. Increasing deposits with contracting loans, or decreasing deposits with 
increasing loans, are conditions which may exist without being considered as 
necessarily indicating prosperous conditions; but the conjunction of a steady 
increase in loans with a steady increase in deposits is, almost without exception, 
the evidence of marked increase in the activity of profitable business exchanges of 
the country and its general prosperity.” 


ABOLISHING DAYS OF GRACE. 


Iowa bankers are preparing to demand of the Legislature authority for the 
abolition of “days of grace” in meeting payments. This much is inferred from 
an address delivered before the State Bankers’ convention at Mason City Wed- 
nesday by Hon. H. C. Hayward, of Davenport. 

Mr. Hayward showed that the custom of allowing days of grace had its origin 
in a period when debtor and creditor were without present means of communica- 
tion. It was founded on a necessity which no longer exists and therefore, he 
contended, the custom should no longer receive the sanction of law. Some 
states, he said, have already abolished days of grace, but “Iowa still jogs along in 
the bridle path of the ancients.” 

Mr. Hayward, if he has read the Declaration of Independence, will probably 
remember that mankind is more disposed to suffer while evils are sufferable than 
to abolish the forms to which it has been accustomed. Therefore the bankers 
in their efforts to secure the abolition of days of grace will probably be obliged 
to rely on themselves. Little assistance need be expected from their patrons. 
They will hardly worry themselves about the antiquity of a form to which they 
have been accustomed until tt has been shown that the custom hampers business 
operations and produces serious imposition on the bankers. 
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THE WAR REVENUE LAW. 

The war revenue bill is the predominat- 
ing factor in all business affairs at this 
time. The transition to the new system 
of taxation is, as expected, unavoidably 
accompanied by considerable confusion 
It will not be long, however, before busi- 
ness is adjusted to the new conditions, al- 
though for some time to come many of 
the perplexing problems growing out of 
the new revenue law will remain unsolved. 

The Office of the Commissioner of In- 
ternal Revenue is overwhelmed with the 
work of answering inquiries relative to 
the construction and interpretation of the 
various provisions of the law. Many of 
the decisiofS on debatable questions are 
necessarily made in haste. That there 
will be considerable litigation following 
the construction of administrative officers 
is certain. There will be suits galore 
aganst collectors of Internal Revenue, and 
in due time most of the doubtful provi- 
sions will be the subject of judicial inter- 
pretation. It is a rule of construction in 
revenue cases that doubtful points should 
be construed in favor of the revenue. 
This rule naturally leads to many deci- 
sions which may, perhaps, be said to over- 
step the line as against the taxpayer. The 
result will be a resort to the courts. 

On the day the act went into effect, in 
part, that is, on June 14th, the Commis- 
sioner of Internal Revenue issued the fol- 
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lowing instructions to collectors: ‘This 
act takes effect on the day next succeeding 
the day of its passage, except as otherwise 
provided. You are instructed to read 
over the law carefully, and take prompt 
action whenever required, giving public- 
ity to its provisions so that all parties 
who are affected thereby may be duly in- 
formed of their liabilities. The principal 
additions and changes made in the law 
previously in foree are as follows: 

An additional tax of $1 per barrel is im- 
posed on fermented liquors, the increased 
rate to take effect the day succeeding the 
passage of the act. 

Brewers are allowed seven and one-half 
per cent discount on stamps purchased. 

The additional tax on fermented liquors 
stored in warehouses, already stamped, is 
to be assessed. 

Special taxes after July 1 are imposed as 
follows: 


Bankers, graduated ............$ 50 
Bs, WU ance ce aio ere dca d widialevoviwine aeies 50 
S PUWHDTOMCRS, oie cscn.s s.cece sees Ses? Se 
4. Commercial brokers .......00.. 20 
®. Custom house brokers .......... 10 
6. Proprietors of theaters, etc..... 100 
7. Proprietors of circuses ......... 100 


8. Proprietors of shows for money. 10 
9. Proprietors of bowling alleys and 
billiard rooms, for each alley or 


CRE Gch ccnsarianicamconacones 5 
10. Dealers in leaf tobacco, graduat- 

CMG t 6 
11. Dealers in tobacco whose sales 

exceed 50-000 TS, <icccscesiecas 12 
12. Manufacturers of tobacco, gradu- 

SO): re 6 
13. Manufacturers of cigars, graduat- 

CRE “TET 65 osc Socweee nee 6 
14. Manufacturers and packers of 

WAEEOND (TOOG nok es <Geiticndieceaws 12 


The latter tax is not imposed until six- 
ty days after passage of the act, that is, 
Aug. 12, 1898. All persons engaged in 
the business on that date are required to 
make return before the end of August and 
pay the special tax reckoned from Aug. 1, 
1898, to the first day of July following. 

An additional tax of 6 cents per pound 
is imposed on tobacco and snuff. 

On cigars and cigarettes weighing more 
than three pounds per thousand an addi- 
tional tax of 60 cents per thousand is im- 
posed. 

On cigarettes weighing not more than 
three pounds per thousand an additional 
tax of fifty cents per thousand is imposed. 

A one-ounce package of smoking to- 


tt 
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bacco is authorized; and one and two- 
third ounce, two and one-half ounce, and 
three and one-third ounce packages of to- 
bacco and snuff are authorized, in lieu of 
two, three and four ounce packages. 

The increased rates take effect on the 
day next succeeding the passage of the 
act, that is, June 14, 1898. 

Dealers having a stock on hand, in ex- 
cess of 1,000 pounds of tobacco, or 20,000 
cigars or cigarettes, stamps affixed subse- 
quent to April 14th, at old rate, must make 
returns to collectors within thirty days 
after passage of act, for assessment of tax 
equal to one-half difference between tax 
already paid at time of removal from fac- 
tory and new rate. The excess on hand 
only is to be returned and the tax will be 
assessed on the excess which will be paid 
to collectors after notice. No additional 
stamps are to be affixed to such stock on 
hand. 

Stamp duties to take effect July 1, 1898: 

Scheduie A. Documents and_instru- 
ments, passage tickets, telegraphic dis- 
patches, insurance policies, etc. Returns 
are to be made monthly of telephone mes- 
sages costing 15 cents or more. 

Schedule B. Proprietary articles, chew- 
ing gums, wines, etc. Stamp tax on seats 
in parlor or palace cars, and tickets in 
sleeping cars. 

Gross receipts of persons, firms, com- 
panies and corporations engaged in re- 
fining petroleum and sugar, or owning or 
controlling any pipe line for transporting 
oil or other products in excess of $250,000. 
A tax of one-fourth of one per cent an- 
nually is imposed, which takes effect the 
day succeeding passage of the act. Re- 
turns are to be made monthly. 

A tax is imposed on legacies, passing 
after passage of the act, exceeding $10,000. 
Rates vary according to consanguinity, 
from 75 cents for each $100 to $5 for each 
$100 in value. Above $25,000 the rates in- 
crease. When the value of the property 
exceeds $1,000,000, rates are multiplied by 
three. Executors, administrators and 
trustees are required to render a list to 
collectors on a prescribed form. 

The provisions of the act relative to 
mixed flour take effect sixty days after 
passage of act, or Aug. 12, 1898. On bar- 
rels or other packages not to exceed 196 
pounds, the tax is 4 cents per barrel; 2 
cents per half barrel; 1 cent per quarter 
barrel; one-half cent per one-eighth bar- 
rel or less. 

To make provision for the collection of 
those taxes which went into effect on the 


first day of this month, the commissioner 
issued the following instructions June 18: 

The revenue act of June 13, 1898, provid- 
ing stamp taxes on the documents, articles 
and things enumerated in schedules A and 
B of said act, becomes operative as to such 
taxes on and after July 1, 1898. In view 
of the public demand for information rela- 
tive to the method of procuring, affixing 
and cancelling said stamps, the following 
instructions are furnished, with the re- 
quest that you give the same the widest 
publicity possible. 

Adhesive stamps of the following de- 
nomination will be supplied collectors be- 
fore July 1, 1898, for sale: 

Documentary stamps under Schedule A, 
1, 2, 3, 4, 5, 10, 25, and 50 cents; $1, $3, $5, 
$10 and $50. 

Proprietary stamps, Schedule B, one- 
eighth, one-fourth, three-eighths, five- 
eighths of a cent, and 1, 114, 2,214, 4 and 5 
cents. 

These stamps may be sold to any per- 
son, whether for use or resale, and when 
purchased in quantities of $100 or more in 
value at one time, a discount of 1 per cent 
is allowed. Whenever practicable but one 
stamp should be placed upon an instru- 
ment or article; where any one stamp will 
not denote the tax, as few stamps as pos- 
sible should be affixed. 

Proprietary stamps must be affixed con- 
spicuously on the outside of the article or 
package, and, where practicable, so that 
the opening of the article or package will 
destroy the stamp. All such stamps must 
be plainly cancelled when affixed by writ- 
ing, or imprinting with a hand stamp, the 
initials of the party or firm who paid the 
tax and the year when affixed. 

Collectors should make orders at once 
for proprietary and documentary stamps 
in quantities, and of the denominations 
desired, for a two months’ supply. 

Stamps for checks and drafts will be im- 
printed upon the paper or instruments in 
the cities of New York, Chicago, St. Louis, 
Atlanta, San Francisco, Boston, Galveston, 
Minneapolis, St. Paul and Tacoma, and it 
is expected that such imprinted stamps 
will be ready for delivery before July 1st. 
All orders for such stamps will be made 
through collectors and forwarded to the 
stamp agent at the place where such 
stamps are imprinted. 

A list of the names and addresses of 
the persons and firms to whom contracts 
have been awarded for the imprinting of 
internal revenue stamps upon bank 
checks and drafts is printed below. 
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The name of the stamp agent in charge 
of the work at each establishment is also 
given, and all orders for imprinting bank 
check stamps shouid be addressed to him, 
in care of the contractor. 

Eclipse Printing Co., Atlanta, Ga.; E. H. 
Dillon. 

American Banknote Co., Boston, Mass.; 
Chas. O. Fellows. 

Clarke and Courts, 
John D. Settle. 


Galveston, Tex.; 


Cootey Lithographing and Printing 
Company, Minneapolis, Minn.; Wm, H. 
Farnham. 


Pioneer Press Company, St. Paul, Minn.; 
Frank M., Barnard. 

P. F. Pettibone, Chicago, IIl.; Ira L. Gif- 
ford. 

George D. Barnard, St. Louis, Mo.; John 
C. Brown. 

Franklin-Lee Banknote Co., New York 
City; Granville G. Beers. 

Union Lithograph Company, San Fran- 
cisco, Cal.; Fred A. Sprague. 

Blatchley Lithographic Co., 
Wash.; J. W. Cloes. 

If necessary the 2 cent documentary 
stamp may be used on bank checks, drafts, 
etc. 

Private dies for proprietary stamps will 
be prepared and furnished such proprie- 
tors as desire them and comply with the 
provisions of section 9 of the act of June 
13, 1898. All designs for dies and applica- 
tions for stamps must be submitted to 
this office through collectors. All engrav- 
ing will be done by the government at the 
expense of proprietors, and deposits to 
cover cost of dies, and the price of stamps 
(not less than $2,000 at one time) must 
be made before the stamps will be printed. 
Manufacturers of proprietary articles will 
be required to use the general proprietary 
stamps until stamps can be furnished from 
their designs. 

Collectors will retain applications for 
private dies and stamps therefrom until 
regulations prescribing methods and 
means of securing same are issued. 

A question which has given the office 
of the commissioner of internal revenue 
much trouble, and which is of general in- 
terest, relates to the construction of that 
part of schedule A imposing a stamp tax 
“on each original issue, whether on or- 
ganization or reorganization, of certifi- 
cates of stock.” 

It is held that the meaning of the words 
“original issue,” as herein used, is lim- 
ited and controlled by the words “whether 
on organization or reorganization;” and 


Tacoma, 
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that, therefore, the only certificates of 
stock on which the tax of 5 cents “on each 
$100 of face value or fraction thereof” is 
imposed by this act are those certificates 
issued on or after July 1, 1898, on the or- 
ganization or reorganization of a com- 
pany. 

In the case of a corporation having (for 
instance) an authorized capital stock of 
$1,000,000, of which it has issued only 
$500,000 prior to July 1, 1898, and on or 
after that date finds it necessary to make 
one or more additional issues, under the 
authority possessed by it, each additional 
issue thus made is an “original issue” 
within the terms and meaning of the 
statute here under consideration; and the 
certificates of such issue are subject to 
the stamp tax. 

Where any original certificate issued is 
presented by the holder to the company 
or corporation for the issuance of another 
certificate or certificates in lieu thereof, 
the certificate or certificates thereupon 
issued to take the place of the original 
certificate could not, under the language 
and limitation of the statute above cited, 
require any stamp as long as there is no 
sale, nor agreement to sell, nor memoran- 
dum of sale, nor transfer of any of these 
certificates issued in lieu of the original. 

In case of sale where the evidence of 
transfer is shown only by the. books of 
the company, a tax of two cents is re- 
quired to be paid on each $100 of face 
value or fraction thereof; and the stamp 
representing this is required to be placed 
upon such books. 

Where the change of ownership is by 
transfer certificate, that is to say, the ex- 
ecuted authority to transfer is contained 
on the back of the stock certificate which 
is to be transferred, the stamp must be 
placed on the transfer certificate, that is 
to say, upon the surrendered certificate 
containing the transfer. 

In cases of agreements to sell, or where 
the transfer is by delivery of the certificate 
assigned in blank, there must be executed 
a memorandum thereof, to which the 
stamp is required to be affixed. 

Under the ruling herein stated, in a case 
(that may be supposed) of a man who is 
the owner of a certificate for 100 shares 
of stock, and wishes to sell ten of these to 
another person, the result being that one 
certificate would be issued for the ten 
shares sold, and also an additional certifi- 
cate for the ninety shares still remaining 
in him, the certificate for ninety shares, is- 
sued (with the certificate for ten shares 
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sold) in lieu thereof, does not require any 
stamp; and the certificate for the ten 
shares does not require a stamp repre- 
senting the tax of 5 cents on each $100 of 
face value or fraction thereof, as it is not 
an original issue. The only stamp requir- 
ed with reference to these certificates is 
a stamp on the transfer of the ten shares 
sold representing payment of the tax of 2 
cents on each $100 of face value or frac- 
tion thereof. 

In another case (stated for illustration), 
where a man holds several certificates for 
shares of stock aggregating 100 shares, 
and, for his convenience, calls upon the 
company to issue to him in lieu thereof 
one certificate for 100 shares, there being 
no sale, nor agreement to sell, nor memo- 
randum of sale, or delivery or transfer 
of this new certificate, the statute does not 
require the affixing of any stamp thereto. 

June 22d the Commissioner held that 
checks made and issued prior to July 1, 
1898, do not require to be stamped, under 
the act, even though they are not cashed 
until after July lst. Since then, he has 
made it an absolute condition that the dat- 
ing of a check prior to July 1st shall be 
bona fide. It has also been held that 
checks issued by a state treasurer on and 
after July 1st in payment of the current 
expenses of the commonwealth do not re- 
quire stamps under Schedule A. They are 
exempt from stamp tax under that sched- 
ule by the provisions of section 17 of the 
act. 

One of the most important decisions yet 
rendered relates to the special tax on 
banks, and is here given in full: 


Gentlemen: Your letter of the 21st in- 
stant has been received, wherein you say: 

We represent clients engaged in manu- 
facturing who, from time to time, have on 
hand a cash surplus awaiting use for the 
payment of dividends, purchase of sup- 
plies, and other necessities of the busi- 
ness. While the surplus is waiting to be 
used it is loaned upon collaterals. 

You inquire whether the making of such 
loans constitutes the lender a banker with- 
in the meaning of the second section of 


the act of June 13, 1898; and, if so, ‘““what ~ 


is to be regarded as the amount of capital 
used, as, for example, in a case where the 
capital of the company is $10,000,000, while 
the average amount loaned does not ex- 
ceed $1,000,000?” 

In the opinion of this office, the lan- 
guage of that section, which provides “that 
‘every person, firm, or company * * * 


having a place of business * * * 
where money is advanced or loaned on 
stocks, bonds, bullion, bills of exchange, 
or promissory notes, * * * shall be a 
banker under this act,’ clearly subjects 
the person, firm, or company to whom you 
refer to special tax as a banker. 

The amount of the special tax to be paid 
is required to be estimated upon the 
amount of capital used in the business. 
The fact that any of the manufacturing 
company or firm makes use of its surplus 
(as in the case which you state) in doing 
a banking business does not involve it in 
special tax liability estimated upon the en- 
tire amount of capital employed by it in 
its manufacturing business. 

It is held, therefore, that it is not this 
amount, but simply the amount of surplus 
on hand for the purpose of making loans 
that is to be taken as a basis for estimat- 
ing the amount of special tax. 

It is not the average amount loaned 
within the year, but the entire amount of 
surplus on hand out of which loans may be 
made. 

Return should be made to the collector 
of the district for the computation of the 
annual tax on the basis of this surplus (or 
capital) “for the preceding fiscal year,” 
as provided for by the statute. Respect- 
fully yours, N. B. Scott, Commissioner. 
Parsons, Shepard & Ogden, New York, 

W.. ¥. 


Mining stock brokers, and also “persons 
doing a purely speculative business in 
mining stocks, strictly on their own ac- 
count, doing no commission business 
whatever,” are, in the opinion of the com- 
missioner, subject to the tax of $50, im- 
posed by section 2, subdivision 2 of the 
act of June 138, 1898, if, as it is understood, 
they are engaged in negotiating purchases 
or sales of stock “for themselves.” 

Mining companies which, as you state, 
are “capitalized at from one to two and 
a half and three million shares, of a par 
value of $1 each, and whose stock is sell- 
ing at from 50 cents to $2 and $3 per thou- 
sand shares,” are required to affix and 
cancel a 5-cent stamp to every certificate 
of this stock originally issued on or after 
July 1, 1898, even theugh its face value is 
but $1. 

On every transfer of a certificate of 
stock a broker delivering the certificate 
should affix thereto and cancel a 2-cent 
stamp, in accordance with the provisions 
of Schedule A of the act of June 13, 1898. 

Members of mining exchanges not trans- 
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acting any business in negotiating pur- 
chases or sales are not required to pay 
special tax as brokers. 

A bank officer receiving a check on 
which a stamp is required to be affixed, 
and which is without the stamp, becomes 
liable, under section 10 of the act, unless 
at the time of receiving the check the 
bank chooses to affix and cancel the stamp 
itself. 

A question was raised by the postmaster 
at Brooklyn, N. Y., as to whether the 
checks on his bank of deposit with which 
he pays his employes their salaries are 
subject to stamp tax under Schedule A. 
The commissioner held that a stamp must 
be affixed to each of these checks. “I am 
unable to find,’ he says, ‘“‘after a careful 
reading of the law, any provision that 
can be construed as exempting these 
checks from the stamp tax, unless it could 
be shown (as apparently it cannot) that 
these checks are issued by the postmaster 
in his official capacity, and that they are 
required by the law to be issued by him 
in discharge of the public duties imposed 
upon him. A certificate of deposit bear- 
ing interest, though payable on demand, is 
subject to a tax of 2 cents when it is for 
a sum not exceeding $100, and for each ad- 
ditional $100, or fraction thereof in ex- 
cess of $100, 2 cents. In reckoning the 
amount of special tax required to be paid 
by a bank, the surplus should be taken as 
including the undivided profits on hand. 

W. R. Grace & Co., of New York, sub- 
mitted several questions, which were an- 
swered as follows: 

“First. For the incidental banking 
business which they state they do for the 
convenience of their various correspond- 
ents throughout South America, they are 
required to pay special tax as bankers un- 
der section 2 of the act of June 13, 1898. 
But, in estimating the amount of this spe- 
cial tax, the entire capital of their house, 
which, they say, is $3,009,000, ‘employed 
in the steamship and merchandise busi- 
ness,’ is not to be taken as the basis of 
this estimate, but only those funds in 
their hands from the proceeds of merchan- 
dise sold, which they hold or make use of 
for the purpose of doing any of the busi- 
ness of banking as defined in that section. 
If the funds thus held and used have not 
exceeded $25,000 in the preceding fiscal 
year, the amount of their special tax is $50. 

“Second. On a charter party the tax is 
required by the act to be paid on the orig- 
inal charter party only, and the stamp af- 
fixed thereto for the entire tax. Stamps 
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are not required by the law on copies of 
the charter party. 

“Third. In case of a shipping receipt is- 
sued, which, they say, is afterwards pre- 
sented at the office and a bill of lading is- 
sued in exchange therefor, the tax of 10 
cents is required to be paid both on the 
shipping receipt and on the bill of lading; 
and the requisite stamp must be affixed to 
each. As to bills of lading, or receipts for 
merchandise to be exported, it is held that 
no stamp tax is required to be paid on 
copies of such bills of lading. The bills of 
lading on which and on ‘each duplicate’ of 
which tax is required to be paid are those 
only which are referred to in the eighth 
clause of Schedule A as requiring ‘a stamp 
of the value of 1 cent.’ 

“Fourth. As brokers, they are required 
to pay a tax of 10 cents only on each con- 
tract of sale, and nothing on contract of 
purchase.” 

Considerable dissatisfaction has been 
expressed, and no doubt some damage has 
resulted, because of the difficulty of ob- 
taining stamps. The short time permit- 
ted under the law has been used to the 
fullest extent by the Bureau of Engraving 
and Printing in preparing the new stamps. 
Two hundred millions were printed and 
delivered to the Office of Internal Revenue 
by July 1st. Most of these were in the 
hands of collectors by that date. The fail- 
ure of some to get a sufficient supply of 
stamps has been due to inequality of dis- 
tribution rather than to an insufficient 
number printed. Many were not content 
with a supply which would last two or 
three weeks, when doubtless others might 
have been easily obtained, but sought to 
get all they possibly could. It is said that 
one railroad company succeeded in get- 
ting a sufficient quantity of stamps to car- 
ry it through six months, and there are 
other cases of the same kind. The Office 
of Internal Revenue has taken every 
means possible to secure a thorough dis- 
tribution. An evidence of this is shown 
in the circular issued by the commissioner 
June 25 to collectors of internal revenue, 
as follows: 

“Avail yourself of every accommodation 
possible for the sale of adhesive stamps, 
inviting postmasters, banks, trust com- 
panies, insurance agencies, drug stores, 
cigar stands, merchants, or any other ven- 
dor to the public to buy them in quanti- 
ties of not less than $100 worth on a 
commision of 1 per cent for resale. 

“Avail yourself of the services of news- 
papers who wish to use such matter to 
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inform the public of where and how such 
stamps can be procured. Inform the pub- 
lic that, when they cannot get a single 
stamp of the right denomination to cover 
the obligation of taxes called for, two or 
more may be used for that purpose.” 

Time checks and pay checks drawn by 
an officer or employe of a company, upon 
the company, for the payment of work- 
men, each of which contains the words, 
“pay to the order of,’ are not found 
by the Internal Revenue Office to be with- 
in any exempting provision, and therefore 
the requisite stamp must be affixed. 

A firm of customhouse brokers, doing 
business in New York, Philadelphia and 
Chicago, is required to pay a special tax 
of $10, and take out the requisite stamp for 
each place of business in those cities. 

A wharf receipt given to a shipper by 
the receiving department of a steamship 
line in exchange for which a bill of lad- 
ing is issued at their office, bearing a 1- 
cent stamp, does not, according to the de- 
cision of the commissioner, require also 
al-cent stamp. The stamp on the bill of 
lading for such shipment appears to meet 
all the requirements of the law in that 
regard. 

A 10-cent stamp affixed to an export bill 
of lading, and duly canceled, is all that 
is required therefor by the seventh sub- 
division of Schedule A. Duplicates and 
triplicates thereof made and delivered to 
persons in interest are not required by 
the law to be stamped. 

The following interpretations have been 
given to the Collector of Customs at Chi- 
cago: 

“Your office is correct in requiring the 
following described entries to have the 
stamp indicated affixed at time of pres- 
entation, viz.: 

“Consumption or warehousing entries, 
$100 or less in value, 25c; over $100 and 
not over $500, 50c; over $500, $1. 

“Withdrawal entry, whether for con- 
sumption, transportation or exportation, 
50c. 

“Duplicates and triplicates of the fore- 
going articles are not required to be 
stamped. 

“Drawback entries are not required to 
be stamped. 

“Powers of attorney require the 25-cent 
stamp when presented. 

“Warehousing bonds, penal _ bonds, 
transportation bonds, exportation bonds, 
tea bonds, invoice bonds, owners’ oath 
bonds, bonds for certificates of exporta- 
tion—all required under customs regula- 
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tions—must have affixed thereto the 50- 
cent stamp under that provision of Sched- 
ule A of the Act of June 13, 1898, relating 
to ‘all other bonds of any description, ex- 
cept such as may be required to legal pro- 
ceedings.’ 

“Certificates of delivery of bonded 
goods and other certificates required by 
customs regulations should have affixed 
thereto the 10-cent stamp under the pro- 
visions of Schedule A for ‘certificate of 
any description required by law not other- 
wise specified in this act.’ 

“Certificates issued between the customs 
officers for their own information, it is 
held, are not required by the law to be 
stamped. 

“Drawback debenture certificates are 
exempt from tax under Section 17 of the 
act.” 

There is no objection on the part of the 
Office of Internal Revenue to the affixing, 
by a bank, of the requisite stamp to an 
unstamped check presented for payment, 
and the bank may collect the amount 
from the drawer or drawee of the check. 

An inland bill of exchange within the 
meaning of the act is a bill of exchange 
drawn and made payable anywhere in the 
United States. 

No stamp tax is required to be paid 
on withdrawals of money from savings 
banks by depositors on pass books, nor 
upon a receipt or voucher given for such 
payment. The cashier of a bank says: 
“Entry is made in a book, and a check is 
taken as a receipt or voucher and filed.” 
If this is a check or an order for the 
payment of money it becomes subject to 
the 2-cent stamp tax. 

Collector Yates, of the Eighth Illinois 
district, asked whether the old revenue 
stamps, issued under former internal revy- 
enue stamp acts, can be recognized and 
used. The Commissioner held: “That 
stamps issued under acts now repealed 
cannot be used in lieu of stamps required 
by the war revenue of 1898. Ample op- 
portunity was given for the redemption of 
the stamps issued under the laws now re- 
pealed, and by Section 17 of the Act of 
March 1, 1879, a limitation was placed 


_upon the presentation of claims for such 


redemption or allowance.” 

Where a certificate of deposit is issued, 
providing for the payment of interest, 
though with the condition “if left six 
months,” stamp tax must be paid thereon 
in accordance with the requirements of 
the fourth subdivision of section 2 of the 
act. 
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EVOLUTION OF BANKING. 

The recent session of the Minnesota 
Bankers’ Association was attended with 
several‘interesting features, one of which 
was the entertaining address of George 
W. Burton, cashier of the La Crosse Na- 
tional Bank, of La Crosse, Wis. Mr. Bur- 
ton’s paper was on the evolution of bank- 
ing. For the benefit of the readers of 
the Bankers’ Monthly a portion of his ad- 
dress is reproduced: 

The evolution of banking is a broad sub- 
ject—broad enough to cover a multitude 
of sins and wanderings, but too broad, let 
us hope, to admit of exhaustive discussion 
at this time, and by that I mean discus- 
sion which exhausts the subject, the speak- 
er and the audience. It reaches back to 
Abraham, for history records that silver 
passed current in his time by weight—an 
honest weight, doubtless. It suggests, also, 
the ‘‘Descent of Man,” for silver certainly 
passes today by anything but an honest 
weight. It provokes a natural curiosity 
as to the first man who ever undertook to 
care for his neighbor’s money—with the 
neighbor’s consent. Banking is generally 
held to be an ancient and honorable call- 
ing, and one might easily assume that it 
was founded by some great and good man, 
whose name is venerated and whose mem- 
ory is preserved as a benefactor of the 
human race. Who was he? History is 
full of men who, like the Scotch Presby- 
terian, kept the Sabbath, and everything 
else they could lay their hands on, but 
surely our great progenitor is not among 
these, for while he kept his neighbor’s 
money, we must assume that he agreed, 
at least, to return it when called for. So 
far as I am concerned, the first banker 
is shrouded in the mists of time and dis- 
tance. 

Whatever he may have done for human- 
ity was not sufficiently striking to pre- 
serve his name. Having in mind the ex- 
perience of Mr. Darwin in his search for 
pedigree, we may perhaps regard this as a 
fortunate circumstance. It is our privi- 
lege, if we choose, to manufacture the 
father of banking, and it will be our fault 
if he proves to be an ape. Doubtless we 
must locate him somewhere in the pa- 
triarchal age, with an abundance of flocks 
and herds and a great retinue about him 
—in short, a man of wealth. Probably, 
also, he had more wives that we should 
think it prudent in these days for a bank- 
er to undertake to love, honor and obey. 
Possibly he had few enlightened ideas as 
to life, liberty and the pursuit of happi- 
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ness; but one thing we believe of him, he 
was honest, and was so regarded. It helps 
a banker little, by the way, to be consid- 
ered honest unless he is so. The first 
banker. was genuinely honest, and that 
was all he needed to be. It requires nei- 
ther energy nor ability to receive a bag 
of silver, keep it safely and return the full 
weight, and that in brief was primeval 
banking. There were no directors to sit 
in judgment, no stockholders to wonder 
why the bank carried 100 per cent reserve, 
and while the business was neither inter- 
esting nor profitable, it was safe; but safe- 
ty, while desirable, is not the best nor 
the only thing in banking. What of prof- 
its? In order to appreciate the position 
of the patriarchal banker on this point, it 
will be necessary to refer to the Old Tes- 
tament law with reference to the lending 
of money. While I would not for a, mo- 
ment appear to insinuate that the bank- 
ers of Minnesota are not entirely familiar 
with the Scripture, as applied to banking, 
I will beg leave to quote a few passages— 
“lest we forget.’”’ Here is the law as laid 
down by Moses: “If thy brother be waxen 
poor, thou shalt not give him thy money 
upon usury, nor lend him thy victuals for 
increase. Thou shalt not lend upon usury 
to thy brother; usury of money or of any- 
thing that is lent upon usury.” David 
says: “Lord, who shall abide in Thy 
tabernacle? Who shall dwell in Thy holy 
hill? He that walketh uprightly; he that 
putteth not out his money to usury.” Here 
is a hard proposition for the patriarchal 
banker. It appears to be a natural in- 
stinct of man to deposit money with those 
supposed to be especially equipped to care 
for it, and it certainly is a human instinct 
to make a profit whenever possible; and 
yet the banking business, a natural out- 
growth of these instincts, is confronted at 
the start with the absolute condemnation 
of the Mosaic law. 

For centuries this prohibition was bind- 
ing, and those who evaded it were con- 
sidered lawbreakers. Even down to the 
time of Shakespeare the lending of money 
upon interest was regarded as a disrepu- 
table business. He pictures Shylock as 
the typical money loaner, and it is only 
in comparatively recent years that the 
taking of interest has entirely outgrown 
the early curse laid upon it. With an 
amusing ingenuity we have stripped the 
word usury of its original meaning and 
outlawed it, thus squaring ourselves with 
Scripture. The fact remains that, in or- 
der to make it a decent practice in Eng- 
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land, the taking of interest had to be le- 
galized by an act of Parliament, and this 
was done in 1546, although the act was 
repealed six years later, but at last per- 
manently re-enacted in 1571. 

The sixteenth century, therefore, marks 
the dawning respectability of the banking 
business. It has sometimes occurred to 
me to wonder what manner of man it was 
who first conceived the idea of loaning not 
only his own money, but also that of his 
neighbor left with him for safe keeping. 
When this individual is located, we shall 
discover the originator of all our troubles. 
I am inclined to believe that he was a 
Lombard Jew—one of those long-beards 
who set up the bench or banca in the 
market places of Italy, and created the 
word bank. 

I am confirmed in this belief by reason 
of the fact, duly recorded in history, that 
when one of these Lombards failed, the 
populace straightway rose up and broke 
his bench in pieces, thus coining the word 
bankrupt. This action of the populace 
clearly indicates the result of the first 
attempts at fixing a proper reserve. 

We may well believe that the individual 
who first undertook to loan a portion of 
his deposits did so with fear and trem- 
bling. He dreaded to be caught in the 
act. Beyond a doubt, the deposits of the 
early banker were special. The depositor 
expected to receive on demand the identi- 
cal money which he had deposited. He 
would have been shocked at the idea that 
that banker might loan his money and 
pay him back with his neighbor’s; even 
to this day we find an occasional survival 
of this old notion; but, through the law 
of custom and the lapse of time, the spe- 
cial deposit has become general, and it is 
now well established that deposits are the 
property of the banker and payable in 
their equivalent. The use of credit in- 
struments is largely responsible for this 


change. In the evolution of banking, 
therefore, we observe three interesting 
processes: First, the gradual overcoming 


of the Scriptural condemnation of usury, 
by reason of which the loaning of money 
was at first barely tolerated, then became 
a respectable and finally an honorable 


business; second, the gradual conversion ~ 


of the special into the general deposit, 
making it perfectly legitimate for the 
banker to loan such portion of his deposits 
as experience may determine to be safe; 
third, and most important, the invention 
of the bill of exchange and the use of 
credit instruments. As long as banking 
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was confined to dealing in money only, 
it was a despised and struggling business. 
When the credit feature.appeared, as ex- 
emplified in checks and drafts, banking be- 
came a sciéfice. 

Curiously enough, the invention of the 
bill of exchange, or at least its practical 
application in England, seems to have 
been occasioned by the confiscation on the 
part of Charles I. of £200,000 of the peo- 
ple’s money stored in the Tower of London 
for safe keeping. It became necessary to 
use a representative which the greed of 
kings could not appropriate, hence the bill 
of exchange. The people sought out the 
goldsmiths as depositaries of their money, 
and very soon the latter were doing a 
thriving business. We find them supply- 
ing the needs of Cromwell on highly sat- 
isfactory terms, and that style of banking 
which is defined as borrowing money to 
loan at higher rates became firmly estab- 
lished in England. Within fifty years the 
Bank of England was chartered, and for 
three centuries that great institution has 
grown and prospered with the growth and 
prosperity of the English people. It is 
not my purpose to trace the development 
of American banking. The field is too 
broad for the limits of this paper. Amer- 
ica has passed through all the experiences 
of older nations, being usually unwilling 
to profit by the teachings of history, and 
has developed some features that the old 
world never dreamed of. To cover it all 
would require a volume, and I shall, there- 
fore, confine myself to a few practical re- 
marks upon the situation that confronts 
the banker of today. 

Mark Twain says: ‘To be good is no- 
ble, but to show others how to be good is 
nobler—and no trouble.”” There is wisdom 
as well as humor in that saying. It is easy 
enough to preach, but to be, and continue 
to be, a successful banker is immensely 
difficult. A modern bank may be well de- 
fined as a manufactory of credit. Instead 
of dealing exclusively in money, as in the 
early days, the banker has become an al- 
most exclusive dealer in credit. Ninety- 
five per cent of the business of this coun- 
try is transacted with credit instruments 
and with the other 5 per cent in cash the 
banker is expected to maintain the equi- 
librium of this mighty fabric. Meanwhile 


the poor remnant of Bryanism intrenched 
in Congress neglects no opportunity to 
weaken and unsettle the foundation upon 
which it rests. 

Let us rejoice that so little impression 
is made at present, even though we mourn 
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the degeneracy which a Senator implies in 
saying recently: “The vagaries of the 
United States Senate no longer interest 
nor alarm the people.’”’ The Populistic 
element, determined, and perhaps dishon- 
est, apparently incapable of forgetting er- 
ror or learning truth, must be reckoned 
with, however, for their purposes loom 
darkly threatening on the horizon. It is 
well to remember that a recurrence of the 
conditions that prevailed in ’93 may pro- 
duce the same results at any time. The 
root of the evil has not been reached, and 
it is altogether probable that nothing but 
an abnormally favorable trade balance and 
a contraction of credit resulting from 
years of depression has saved us from a 
panic in the spring of ’98. These views 
may seem pessimistic, but that they are 
credible enough to influence thoughtful 
men is sufficiently clear, 

Previous to ’93 nearly every prosperous 
business man aspired to be a bank direc- 
tor. The position was considered a most 
desirable sinecure, and few men of sub- 
stance felt quite satisfied unless they were 
able to crown their careers with such hon- 
orable distinction. Most men are now 
willing to forego the honor in order to 
escape the responsibility. The multiply- 
ing of new banks in order to create new 
officers and directors is no longer in 
vogue. Men hesitate to associate them- 
selves with enterprises of this character— 
and wisely. Excessive competition has 
been found to be disastrous, and the ten- 
dency is toward quality of banks rather 
than quantity. It is recognized that the 
public is better served by one strong bank 
than a dozen weak ones. 

This is a long step in the right direction. 
There should be no more banks in any 
community than can develop an earning 
power far in excess of the requirements 
of a reasonable dividend. Losses are in- 
evitable. They may be relied upon to 
maintain a certain average, and in fore- 
easting the future of any bank this item 
should be included with expenses and 
taxes. In the long run it is equally sure. 
Of course, it is difficult to estimate what 
losses are like!y to amount to in any giv- 
en case. Experience only can determine 
accurately, and statistics of this character 
are seldom published. 

Two instances, however, have come un- 
der my observation, and I give them for 
what they are worth. The first is a bank 
that went into voluntary liquidation in 
1896, after a successful career. For a pe- 
riod of ten years prior to that date the 


losses showed a percentage of 1 2-10 per 
cent per annum upon the average dis- 
counts. The second is a firm of brokers 
in Chicago, who published a statement not 
long since to the effect that they had han- 
dled in seven years, from 1890 to 1897, 
$18,000,000 of commercial paper, and that 
the loss amounted to 144 per cent. If re- 
liable statistics upon this point could be 
obtained, it would be most interesting and 
instructive. In the absence of better in- 
formation, I believe it is safe for a newly 
organized commercial bank to figure on an 
average annual loss of at least 1% per 
cent of its discounts during the period of 
its existence. Roughly speaking, a bank 
should not be expected to divide over two- 
thirds of its net earnings; the balance will 
probably be required to keep its assets 
clean and alive. 

Every item among the invested re- 
sources of a bank should be income-bear- 
ing. Whatever fails to answer this de- 
scription may properly be written off. In 
no other way can a bank preserve its 
earning capacity and prove a permanent 
source of satisfaction to stockholders. 

After all, earning capacity is the chief 
strength of a bank and its best recom- 
mendation to the public. Assuming the 
foregoing opinions to be approximately 
correct, it is clear that the banking busi- 
ness is not to be lightly entered upon. No 
man of sense will connect himself with 
any banking enterprise that has not am- 
ple capital and a strong and substantial 
body of stockholders, good for their double 
liability and controlling business enough 
to insure success. Upon such a founda- 
tion it is safe to build. It is a public ca- 
lamity when the laws of state or nation 
countenance anything else or the officers 
administering the law permit it. A weak 
bank is a constant menace to the com- 
munity. Well organized banks may, and 
sometimes do, become weak through mis- 
management, and that is bad enough, but 
to deliberately launch a weak institution 
is very nearly criminal. If I were asked 
to name the one most important and es- 
sential feature of a bank, I should say, 
strength; and why? There is no business 
in the worid so interwoven and so interde- 
pendent as banking. 

Public confidence is as the breath of 
life in its nostrils; and the public, with a 
strange perversity, makes few distinctions 
and uses little discrimination. A bank is 
a bank, The tiled floors, the well-equipped 
offices, the massive vaults, all look alike. 
When the sky is clear and everyone is 
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good, the average man drifts into the bank 
most convenient to his place of business. 
When the storm comes, and the weak go 
down, he loses faith iu all alike. It seems 
almost true that, so far as public confi- 
dence is concerned, the banks of any com- 
munity are no stronger in times of pres- 
sure and panic than the weakest bank 
among them. A chain is no stronger than 
its weakest link. How important, then, 
that there should be no weak links; for the 
banks of America, whether they will or 
no, are bound together by ties of common 
interest that cannot be broken. In every 
community these ties should be developed, 
and no bank so weak that it cannot con- 
tribute to the common strength and sup- 
port has any excuse for existence. I be- 
lieve these principles are beginning to be 
recognized. The liquidation and consoli- 
dation going on throughout the country 
justify the hope that out of sore trials and 
great tribulations the banking fraternity 
will soon emerge strengthened and puri- 
fied. 

The evolution of banking, from the 
money changing bench to the modern 
manufactory of credit, is a wonderful 
process, but not more wonderful, I fancy, 
than the growth which another century 
may develop. The possibilities of a per- 
fected credit are beyond all prophecy, and 
it is along this line that future progress 
will advance. The paralyzing distrust of 
93 is so plainly a public enemy that no 
effort should be spared to overcome it. 
This problem may well engage our se- 
rious thought. Such a calamity as the 
panic of 93 ought to be rendered impossi- 
ble in the future. Is it too much to hope 
that this result may be accomplished? 
There is but one way to do it; and I am 
optimist enough to believe that the great- 
est banking achievement of the twentieth 
century will be the absolute protection of 
the depositor from loss through bank fail- 
ures. This sounds like a visionary prop- 
osition; and yet it will bear examination. 
Pardon me a few statistics. Reference to 
the report of the Comptroller of the Cur- 
rency for 1897 discloses the fact that 
during the period of thirty-three years 
from 1865 to 1897, 368 national banks 
failed. The claims proved against these 
banks amounted to $122,000,000. The div- 
idends paid were $76,000,000. The net loss 
to depositors, therefore, was $46,000,000, 
or an annual average of nearly $1,400,000. 
During this period of thirty-three years 
the total deposits of the national banks 
reached an annual average of nearly $1,- 
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400,000,000, showing the percentage of loss 
to have been about one-tenth of 1 per 
cent. 

A tax upon deposits then equal to the 
ordinary exchange rate, and used for that 
purpose, would have made a national bank 
deposit as safe as a national bank note 
during this period. Viewed in this light, 
the undertaking does not appear so impos- 
sible. The distributed cost would be tri- 
fling; the beneficial effects beyond all cal- 
culation. Who shall say that this great 
reform is not among the probabilities of 
the future? In my judgment, the people 
are entitled to such protection; the high- 
est welfare of banks and business interests 
demands it; the ultimate perfection of 
credit is impossible without it. When 
mutual interests thus move hand in hand 
toward any purpose it must sooner or 
later be accomplished. For the banking 
world this reform is the great hope in the 
distance, and, when it comes, distrust and 
panic will be no more, and the golden age 
of banking, the thousand years, will be 
ushered in. 

In this dream of the future, however, 
let us not forget the present. The old 
maxim is a good one—do the thing that 
lies nearest your hand. To men of our 
profession that thing is to carry through 
to victory the great issue of the campaign 
of ‘96. The fight was not ended then, as 
we thought. Sound money is still the 
watchword, and it must not be forgotten 
or neglected. Upon the gold standard of 
value rests the mighty fabric of American 
credit. When the base is assailed, the whole 
superstructure shrinksandtrembles, What 
progress or prosperity can we expect so 
long as there is the slightest doubt as to 
what the standard of the United States is 
and isto be? Let us then, as patriotic citi- 
zens, keep this great issue alive and burn- 
ing until it is settled, and settled right. The 
whole future waits upon the completion 
of this task. What more fitting time to 
push it to a conclusion than in the light 
of dawning prosperity; when God’s great 
purposes for this nation are unfolding; 
when our soldiers go forth to battle in the 
name of humanity and civilization? 
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BANKS—CHECKS—DEPOSIT— 
CREDIT. 


Checks deposited under agreement to 
be credited to account, and, if not paid, 
charged back to depositor, passed title to 
the bank subject to that condition. 

Where checks are deposited to the 
credit of the depositor to be charged back 
if not paid, failure of the bank, after it 
received the checks, and before collection, 
did not divest its title therein.—In re Re- 
ceivership of Washington Bank, 75 N. W. 
(Minn.) 228. 
BANK—CHECK—INDORSEMENT FOR 

COLLECTION. 


A bank is bound to know the signature 
of its depositor, and it is negligence to 
charge against him a forged check. 

A check indorsed “for collection” is no- 
tice to the bank that the drawer is only 
the agent of the owner. 

An indorsement on a check “for collec- 
tion” is a guaranty that the preceding in- 
dorsements are genuine. 

Where the drawer of a check has no ac- 
count individually but has one in a trust 
capacity, the bank cannot pay the check 
and charge it in the trust account.—Bank 
vs. Bank, 50 N. E. (Ohio) 723. 


BANKS—COLLECTING AGENTS—COL- 
LATERAL, 

A bank holding notes as collateral to be 
sent to debtor bank for collection, and 
payable at a certain date, need not have 
the notes in the hands of collecting bank 
before the date for payment. 

The fact that notes are payable at a 
bank does not, of itself in the absence of 
the notes authorize the bank to collect 
anything thereon before maturity. 

A collecting bank cannot accept, in pay- 
ment of notes belonging to its principal, 
aclaim against itself for deposits made by 
the maker. 

Where a note payable at and to a par- 
ticular bank has been transferred as col- 
lateral security, and the maker, on the day 
of its maturity, without the note being in 
the hands of the bank, directs the bank to 


pay it from his deposits which said bank 
has at the time, the maker is not dis- 
charged from liability in case the bank 
fails, and the money never reaches the 
owner of the note.—Bank vs. Ingerson, 
75 N. W. (Ia.) 351. 


BANKS—DIRECTOR®S’ LIABILITY. 


Where statute provides that if directors 
of any bank shall be guilty of fraud or 
wilful mismanagement by which loss is 
occasioned to creditors, they shail be in- 
dividually liable. It is held that direc- 
tors were not personally liable where 
there was mere inattention, imprudence 
and want of care in making loans, but not 
fraud or wilful mismanagement. 

Directors are agents of the corporation 
and its stockholders, and owe no duty to 
corporate creditors, and are not therefore 
liable to creditors merely for loss which 
was made possible by their neglect to 
properly supervise the management.— 
Deadrick vs. Bank, 45 S. W. (Tenn.) 786. 


BANK DIRECTORS—MISMANAGE- 
MENT—LIABILITY. 

Bank directors are liable to all persons 
damaged, for want of reasonable capacity 
and care in the management of the affairs 
of the bank, and evidence of negligence 
and fraudulent management is admissible 
in an action by a customer claiming dam- 
ages.—_ Wolf vs. Simmons, 23 Southern 
(Miss.) 586. 


BANKS—DRAFTS BY AGENTS—CER- 
TIFICATE OF DEPOSIT TO AGENT. 
The mere fact that an agent asks for a 

certificate of deposit in his own name for 
the moneys of his principal is equivalent 
to his declaration that the money is tak- 
en in his individual capacity and for his 
own use, and is enough to put a bank on 
inquiry, especially where the president 
knew the agent to be irregular and unre- 
liable in his business methods. 

The fact that previous drafts drawn by 
him and credited to him as agent had 
been paid by the principal, did not war- 
rant the bank in issuing a certificate to 
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him individually for a draft drawn by him 
as agent.—Farmers’ Loan & Trust Co. vs. 
Fidelity Trust Co., 86 Fed. (C. C. A.) 541. 


BANK—IMPAIRMENT OF CAPITAL. 

Under section 13 of the Indiana bank 
act, as amended in 1895, providing that, 
when the capital of a state bank becomes 
impaired, the auditor shall assess the 
shareholders, and if any one fails to pay 
such assessment, shall cause his stock to 
be sold, the proceeds of such sale do not 
belong to the bank, but to the stockhold- 
er.—Chicago Title & Trust Co. vs. Bank, 
86 Fed. (C. C. A.) 863. 


BANKS—INCREASE OF STOCK— 
ESTOPPAL. 

Holders of stock issued under an amend- 
ment to the original articles of incorpora- 
tion, increasing the capital stock held 
estopped as against creditors on the faith 
of such stock, to assert that the amend- 
ment was not executed and filed as re- 
quired by statute.—Palmer vs. Bank, 75 N. 
W. (Minn.) 380. 


BANK—INSOLVENCY—LIABILITY OF 
DIRECTORS. 

A receiver of an insolvent national bank 
may sue in his own name, directors, to 
charge them for losses through their 
wrongful acts.—Cockrill vs. Ables, 86 Fed. 
(C. C. A.) 505. 


BANKS—INSOLVENCY—SURETY. 


An incorrect report of the condition of 
a national bank cannot operate as an in- 
ducement to become surety on a bond of 
an employe so as to release the surety, 
and it is no defense to an action on such 
a bond given by the paying teller that de- 
faleations were connected with his em- 
ployment. Negligence of bank officers 
in failing to discover such defalcation will 
not release the surety on the teller’s bond. 
—Lieberman vs. Bank, 40 Atl. (Del.) 382. 


BANK—LIABILITY UPON TAKING 
BILL OF LADING. 

A consignor of wheat delivered to a 
bank a bill of lading, with draft drawn 
upon his consignee attached. The bank 
cashed the draft and paid the consignor. 
The consignor had contracted to furnish 
sound wheat, but the wheat furnished was 
of inferior quality. Held, that the bank, 
purchasing the bill of lading, became the 
owner of the wheat, and was responsible 
to the consignee for the failure to furnish 
sound wheat. 

A bank cashing a draft, attached to a 
bill of lading, drawn on the consignee of 


goods, becomes a purchaser of the goods, 
and must, at its peril, exercise care to see 
that the goods are of the quality that the 
consignor contracted to furnish.—Landa 
vs. Lattin, 46 S. W. (Tex.) 48. 


BANK—LOAN TO CASHIER—RESULT- 
ING TRUST. 


Where a cashier of a solvent bank 
bought land and borrowed of the bank to 
pay therefor, in good faith, no resulting 
trust would give the land to the bank, in- 
asmuch as the bank could loan money to 
its cashier as well as to any other party; 
nor would such a transaction be void as to 
subsequent creditors.—Barth vs. Koetting, 
75 N. W. (Wis.) 395. 


BANKS—STOCK—ILLEGAL ISSUE— 
RECISSION. 


Creditors who had accepted new stock 
illegally issued in lieu of their claims 
against the bank, held entitled to rescind, 
and stand as creditors, as against other 
creditors who became such prior to such 
issue.—Palmer vs. Bank, 75 N. W. (Minn.) 
380. 

CHECK—-NEGOTIABILITY—DE- 
FENSES. 


The fact that a check was procured by 
the payee fraudulently constitutes no de- 
fense against a bona fide purchaser, The 
fraudulent obtaining of the check by the 
payee throws the burden of proof on the 
holder to show that his holding is bona 
fide. When that is shown he is entitled 
to recover notwithstanding the fraud of 
the payee.—David vs. Bank, 45 S. W. (Ky.) 
878. 

CORPORATION—INSOLVENCY— 
PREFERENCES. 
An insolvent corporation may prefer 


particular creditors——Bank vs, Bank, 75 
N. W. (Neb.) 531. 


CORPORATION—SURETY—ULTRA 
VIRES. 

It is not within the power of a corpora- 
tion to make accommodation paper or 
guaranty payment of the obligations of 
others. 

A contract which a corporation has no 
power to make it has no power to ratify, 
nor can it estop itself from denying its 
liability. 

The general authority of the president 
to make and discount the promissory 
notes of his company gives him no power 
to make the company’s note payable to 
his own order, and one who discounts 
such a note cannot recover upon it.— 
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Park Hotel Co. vs. Bank, 86 Fed. (C. C. 
A.) 742. 


DAMAGES—SPECULATION— GAM- 
BLING. 


Damages for the failure of a bank to 
comply with a contract to advance money 
for use in speculation in futures cannot 
be based on the loss or gain resulting 
from such speculation. The transaction 
there involved was held to be gambling 
and unlawful.—Moss vs. Bank, S. E. (Ga.) 
267. 

FRAUDULENT CONVEYANCE. 


A conveyance reciting a consideration 
largely in excess of the indebtedness se- 
cured is not necessarily constructively 
fraudulent. Sec. 1520 of the Colorado 
General Statute does not apply to a deed 
to secure creditors, when made in good 
faith, where the grantee agrees to apply 
the surplus toward the payment of other 
debts.—Bank vs. Hummel, 53 Pac. (Colo.) 
286. 

MORTGAGE—ASSIGNMENT—RE- 
LEASE. 


After an assignment of a mortgage, a 
release by the original mortgagee is held 
invalid. 

After the transfer of a mortgage and 
the note secured thereby subsequent col- 
lection by the original mortgagee of a 
portion of the notes secured does not au- 
thorize him to take other notes in settle- 
ment of the amount unpaid. 

Assignee of a mortgage held not es- 
topped to enforce note against mortgagor 
because of previous release of mortgage 
by original mortgagee and trust deed. 

Where mortgagor gives renewal notes 
knowing that the old notes had _ been 
transferred he is still liable on the old 
notes in the hands of innocent purchasers. 
—Bank vs. Colby, 75 N. W. (Ia.) 346. 


MORTGAGE—FUTURE ADVANCES— 
CONSIDERATION. 


A mortgage to cover future advances is 
valid, and the consideration named does 
not limit the amount which the mort- 
gage secures.—Bank vs. Kock, 75 N. W. 
(Mich.) 458. 


MORTGAGE—MARRIED WOMAN— 
SURETY. 


The law of Pennsylvania denying a 
married woman the right to become ac- 
commodation indorser, maker, guarantor 
or surety for another does not prevent her 
from mortgaging her lands aS a mere 
guaranty for the contingent payment of 


her husband’s debts, any more than as 
security for absolute payment of his debts, 
but such law merely prohibits her from 
incurring any personal liability in such 
direction.—Siebert vs. Bank, 40 Atl. (Pa.) 
472. 

NATIONAL BANKS—INCREASE OF 

STOCK—DIRECTORS’ LIABILITY. 


The increase of the capital stock of a 
bank based on a fictitious value of assets 
and on notes given by directors with an 
understanding that they are not to be 
paid, is in violation of the law, and the 
directors so participating are liable for 
all losses resulting to creditors. 

Where such a bank acquired certain real 
property in satisfaction of a debt, and the 
directors organized a corporation among 
themselves to operate the property as the 
bank’s agent, using its funds, and a loss 
accrued, such directors are liable-—Cock- 
rill vs. Ables, 86 Fed. (C. C. A.) 505. 


NOTE—NEGOTIABILITY — CONFLICT 
OF LAWS. 


In the absence of any direct showing as 
to where a note was delivered, it will be 
presumed that it was where the maker re- 
sided, that being the place where it was 
dated and signed; and it will also be pay- 
able there, and governed by the laws of 
that state as to the negotiability—Bank 
vs. Lee, 75 N. W. (Mich.) 444. 


NOTES — NEGOTIABILITY — DESIG- 
NATION OF BANK. 

The usual abbreviation of the word 
“national” in designating a bank at which 
a note is made payable does not affect its 
negotiability, nor is it material that the 
article ‘‘the,” prefixed to the name of the 
bank, is omitted. 

The court quotes from Daniel on Nego- 
tiable Instruments as follows: ‘‘When it 
is necessary to negotiability that the note 
be payable at a bank in the state, and 
the note is made in the state, payable at 
a bank, it will be presumed that the bank 
is in the state.”’—Graham vs. Bank, 45 S. 
W. (Ky.) 870. 

PARTNERSHIP—AUTHORITY OF 

MEMBERS. 

The fact that a bank, taking a note ex- 
ecuted by a member of a partnership firm 
in the firm name, but without authority, 
did so in good faith, and had lost money 
on such property, did not make the note 
binding on the firm; and the further fact 
that the note was given before the part- 
nership was formed, and afterwards re- 
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newed by the same partner after the 
firm commenced business, would not make 
it binding on the partnership.—Cody vs. 
Bank, 30 S. E. (Ga.) 281. 


PLEDGE—BILL OF LADING—TRANS- 
FER OF TITLE. 


The delivery of a bill of lading to a 
bank, as collateral security for the dis- 
count of a draft attached thereto, is suf- 
ficient to transfer title to the bank, sub- 
ject to be devested only by the payment of 
the draft.—Sather Banking Co. vs. Hart- 
wig, 51 N. Y. Sup. 677. 


PLEDGE—CONVERSION—TENDER. 


In an action for the conversion of se- 
curities pledged as collaterals for pay- 
ment of a note, where the tender of the 
amount of the note is alleged, counter- 
claims for the amount of the note and for 
expenses cannot be set up in the same 
action. The court say, “The effect of 
“allowing the defendant’s counterclaim 
“in this action would be to destroy the 
“effect of a tender of payment, which in 
“law extinguishes the lien upon property 
“pledged. If the defendant may reduce 
“the amount of plaintiff’s recovery by the 
“amount of the note, he may use the lien 
“as a shield to as good effect as though 
“permitted to use it as a sword.’’—Empire 
Dairy Feed Co. vs. Bank, 51 N. Y. Sup. 
659. 


PLEDGE—NEGOTIABLE COLLATER- 
AL—USURY. 

A bank holding negotiable bonds 
pledged without authority as collateral 
security for a usurious loan to the pledgor 
who was the treasurer of a corporation 
which owned the bonds and indorsed them 
to him is, to the extent of the loan, a bona 
fide holder for value in the absence of 
knowledge or notice of the real owner- 
ship thereof. In such case usury cannot 
be charged against the collateral—Mem- 
phis Bethel vs. Bank, 45 S. W. (Tenn.) 
1072. 

PRINCIPAL AND AGENT—AUTHOR- 
ITY OF AGENT. 


An act done or a contract made with 
himself by an agent who makes the con- 
tract also on behalf of his principal is 
presumed to be without the scope of his 
authority, and no one can recover there- 
on without showing that the agent had 
express authority to make such contract. 
—Park Hotel Co. vs. Bank, 86 Fed (C. C. 
A.) 742. 


PRINCIPAL AND AGENT—NOTES. 

A person cannot be held as principal on 
notes signed by another in his own name 
as agent.—Banking Company vs. Van 
Antwerp, 51 N. Y. Sup. 653. 


PROMISSORY NOTE—ASSIGNMENT— 
SUBSTITUTION. 


An indorser on a note may, pending 
suit thereon, pay the note and take an 
assignment thereof to himself, continu- 
ing the prosecution in the name of the 
original plaintiff—Bank vs. Lewis, 51 N. 
Y. Sup. 826. 


PROMISSORY NOTE—NEGOTIABILITY 
—INTEREST OVERDUE. 

A note does not lose its negotiability 
because of the fact that instalments of 
interest are past due and unpaid.—Coop- 
er vs. Bank, 50 N. E. (Ind.) 775. 


PROMISSORY NOTE—PLACE OF PAY- 
MENT—POSSESSION. 

Where a note is made payable at a city, 
without naming any particular place, and 
the maker does not reside or have a place 
of business there when the note matures, 
possession thereof on the day in that city 
by a notary who is authorized by the hold- 
er to demand payment is a sufficient de- 
mand on the maker, authorizing protest 
if he fails to appear; but his possession of 
the note for the sole purpose of demand- 
ing payment from the payee and indorser, 
fixing his liability as an indorser by pro- 
test is not enough.—Williams vs. sank, 
45 S. W. (Tex.) 690. 


PROMISSORY NOTE—RENEWAL NOTE 
—CONSIDERATION. 

One having given his promissory note 
in renewal of his other past due note, 
which past due note had been given part- 
ly in consideration of the conveyance of 
land, such maker is liable on such renewal 
note to an innocent holder thereof, and 
the failure of consideration is no defense. 
—Bank vs. Pennock, 75 N. W. (Neb.) 554. 


PROMISSORY NOTE—RENEWAL— 
GUARANTY. 


When a new note is given in renewal of 
another note, it does not come within the 
terms of a written guaranty for future 
loans when the original note was given 
prior to the giving of the guaranty.—Bank 
vs. Burton, 53 Pac, (Utah) 215. 





PROMISSORY NOTE—STIPULATION 

FOR MATURITY—FORECLOSURE. 

Where notes stipulate that if the inter- 
est be not paid when due, the entire in- 


d4 BANKERS’ 


debtedness shall mature, it is held that in 
case of default in payment of interest, the 
property mortgaged may be sold, and the 
proceeds applied on the note.—Bank vs. 
Loughran, 30 S. E. (N. C.) 17. 


PROMISSORY NOTE—UNRESTRICTED 
GUARANTY. 

An unrestricted guaranty of payment 
indorsed on a negotiable instrument is 
negotiable, and passes with the title to 
the instrument. Bank vs. Cheshire Prov- 
ident Institution, 53 Pac. (Kas.) 131. 


RECEIVERS—ATTORNEYS— 
SERVICES. 


A receiver who is an attorney at law is 
not called upon to perform legal services 
for the estate. His duties as receiver are 
strictly administrative or executive, and 
he does not owe legal services simply b2- 
cause he happens to be a lawyer. 

Such a receiver may employ legal coun- 
sel if there be work requiring such legal 
skill. It is only for such services that he 
will be allowed counsel fees. In passing 
upon legal services, the court may use 
their personal knowledge, and it is the 
duty of the court to supervise and closely 
scrutinize such an account, as well as 
other accounts relating to the trust es- 
tate.-—Olson vs. Bank, 75 N. W. (Minn.) 
378. 


STOCKHOLDERS’ LIABILITY—-LIQUI- 
DATION. 

The liquidating agent of a national bank 
has authority to sue a stockholder on his 
unpaid notes held by the bank, and such 
suit may be brought before the bank’s af- 
fairs are closed.—Norwood vs. Bank, 45 S. 
W. (Tex.) 826. 


TRUST FUNDS—DEPOSIT IN BANK— 
INSOLVENCY. 


An assignee for the benefit of creditors 
deposited funds with a bank during about 
eight months, and the bank officers were 
aware of the nature of the deposit, and 
used them in the payment of the bank’s 
debts, and did not, during that time, in- 
crease its assets, and no property was ac- 
quired with such funds. Held that such 
facts did not bring the case within the 
rule that when trust money has been re- 
ceived it must appear that it has been 
preserved in some form in the hands of 
an assignee, from which it may be taken 
without impairment of the rights of 
creditors, before the claims of depositors 
will be preferred.—Jones vs. Chesebrough, 
75 N. W. (Ia.) 97. 
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USURY PAID—RECOVERY—APPLICA- 
TION OF PAYMENT. 


Payments, though made by a borrower 
as usury, will, at his election, be applied 
first upon the legal interest then due, and 
then upon the principal, so that if he so 
elect, no usury can be regarded as having 
been paid until the satisfaction of legal 
interest and the principal.—Bank vs. Coke, 
45 S. W. (Ky.) 867. 


NEW COUNTERFEIT $2 NOTE. 

Dickerman & Holler report a new coun- 
terfeit, put in circulation in Chicago. It 
is on the issue under the act of July 14, 
1890, series of 1891, check letter C, plate 
No. 24 or 34, bears the signature of J. 
Fount Tillman, Register of the Treasury; 
D. N. Morgan, Treasurer of United States; 
small scalloped seal and portrait of Mc- 
Pherson. The counterfeit is of a much 
lighter shade red than the genuine, and 
the plaid design background under Treas- 
ury number, upper right hand border of 
note, is very badly imitated. The portrait 
of McPherson is poorly imitated, the head 
being smaller and lacks the life-likeness 
of the genuine. The mustache and beard 
also cover the mouth, while in the genu- 
ine the mouth is visible. The lathe work 
on both face and back of note is badly 
executed. The counterfeit is three-eighths 
of an inch shorter than the genuine, 
printed on two pieces of paper of poor 
quality, between which is silk thread in 
imitation of the genuine silk fiber. 








ONE OF THE BIG CHECKS.—Some 
pretty big checks have been drawn in Lon- 
don, but even the employes of the Bank 
of England opened their eyes pretty wide 
the other day when the Chinese Minister 
received a check at the bank for £11,008,- 
857 16s. 9d., or in round numbers $55,044,- 
300. This was at once placed to the credit 
of the Chinese Government, and then the 
Chinese Minister drew a check for £12,- 
500,000, or $62,500,000, and presented it to 
the Japanese Government in final payment 
of the war debt incurred three years ago. 





THE NORTH SHORE LIMITED 


Of the Michigan Central, “The Niagara Falls 
Route,” now leaves Chicago at 4 p. m. instead 
of 2p.m. It gives you two hours more in 
Chicago, makes the run to New York in 
twenty-four hours, as before, and gets there 
in ample time for dinner and evening enter- 
tainments. 
City Office, 119 Adams Street, Chicago. 
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BANKERS’ ASSOCIATIONS. 


MINNESOTA. 


There was an important discussion of 
the features of the new war revenue tax 
stamp law as applied to banking business 
at the recent meeting of the Minnesota 
Bankers’ Association, which was partici- 
pated in by the members of the associa- 
tion and Chief Deputy Revenue Collector 
Vars of St. Paul. His replies to questions 
asked by bankers present were not always 
satisfactory, but he explained that he was 
obliged to construe the law in the inter- 
est of the Government, without regard to 
the apparent justice or injustice involved. 
This follows from a rule of construction 
as applied to revenue laws, which is that, 
in all cases of doubt, everything is to be 
construed in favor of the revenue. 

The first question asked was: ‘Do re- 
ceipts for money paid require revenue 
stamps?” To which the deputy collector 
replied: ‘The original bill introduced, or 
which was agreed upon by the Senate and 
House committees, had a receipt clause in 
it, but I cannot find that in the bill. That 
called for a tax of 1 per cent on receipts 
for bills paid of sums of $5 or upwards. 
I do not think that there is any provision 
for an ordinary receipt in the bill. In 
this connection it may be stated that the 
office of Internal Revenue has decided that 
the war revenue bill does not provide a 
tax on receipts for money.” 

Chairman Monfort asked: ‘Do satisfac- 
tion and assignments of mortgages have 
to be stamped?” It was the opinion of 
Mr. Vars that if the satisfaction of a 
mortgage takes the form of a certificate, 
and as all certificates are taxable, such 
satisfaction and assignments would be 
subject to the tax. To this President Mon- 
fort replied: “You have, then, reference 
to the conveyance of real estate, and mat- 
ters of that sort? The original mortgage 
is taxed. Now, what I would like to 
know is this, whether the release of the 
mortgage or the assignment of it is taxa- 
ble? also, whether there is anything in 
the law, so far as you know, that requires 
a tax on these instruments?” 

“There is nothing,’ said the deputy 
collector, “unless it comes under the head 
of certificates. I think, if you turn to page 
15 of the law, you will find that the as- 
signment should be stamped.” It may be 
stated that it is the opinion, although not 
officially announced, of some of the high- 


est revenue authorities that a release deed 
is not taxable under the law. 

“Do wheat tickets require a 2-cent 
stamp on each single ticket?” was asked. 
This was supposed to refer to receipts for 
goods received for storage. It was the 
opinion of the deputy collector that, as 
indicated on page 17 of the law, “on ware- 
house receipts for any goods, merchan- 
dise, or property of any kind held for stor- 
age, except receipts for agricultural prod- 
ucts deposited by the actual grower thereof 
in the regular course of trade for sale, a 
tax of 25 cents was provided. There was an 
exemption on the warehouse receipts when 
aman deposits produce of which he is the 
actual grower. This is legislation on be- 
half of the farmer. When the farmer de- 
posits his grain he does not have to pay 
this tax, but anybody else will have to 
pay it.”’ Such was the ruling of the col- 
lector. 

“Suppose a man makes a partial pay- 
ment of any debt he may owe, and gets 
a receipt for the payment; does that re- 
ceipt require a stamp?’ was asked. “I 
cannot find,’ said Mr. Vars, “that any 
such receipts require stamps. I do not 
find anything under the head of receipts 
except the warehouse receipt and the rail- 
road bill of lading.” 

“Should a storekeeper who pays money 
to a man on a storage receipt require that 
receipt to be stamped?” was another ques- 
tion, and the reply was: “Under the law 
relating to checks, I should call that an 
order for payment. The merchant has 
something that authorizes him to pay out 
the money. The man considers that as 
an order, and the interpretation of the 
clause pertaining to the stamps on checks 
not only covers banks and bankers, but 
everybody else. The clause reads: ‘Bank 
check, draft, or certificate of deposit not 
drawing interest, or order for the payment 
of any sum of money drawn upon or is- 
sued by any bank, trust company, or any 
person, or persons, companies, or corpora- 
tions, at sight or on demand, 2 cents.’ 
That is very broad, and seems to cover 
everything.” 

Another question was: “If a farmers’ 
co-operative creamery association issues 
GR Order, “PGF UO: <osccaccscccees or order, 
$2.40 for twenty pounds of butter at 12 
cents per pound,’ and issues it signed by 
the secretary, would that require a 
stamp?” 
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“T should rule that that requires a 
stamp,’ said Mr. Vars. ‘That is an order 
to pay money.” 

This question was asked: ‘‘A depositor 
in a bank wants himself to draw his own 
money out of the bank. It is contem- 
plated by the law that he must be taxed 
in order to accomplish this?’ And the 
answer was: “When he deposits money 
it is to his own credit, and the only way 
to get it out is to check it out, and that 
requires a stamp. He must give some au- 
thority to the bank in order to enable it 
to pay the money. I do not see that it 
makes any difference whether he uses it 
himself or draws it to some other per- 
son.”’ 

“Do checks drawn prior to July 1 and 
presented subsequent to that date require 
to be taxed?” was asked. Mr. Vars’ an- 
swer was in accordance with the decision 
since rendered by the Commissioner of 
Internal Revenue, which is that checks 
drawn in good faith prior to July 1, and 
not paid until subsequently, are not re- 
quired to be stamped. 

The following case was also presented: 
“In the case where a demand note matures 
and, not being paid for a certain time, is 
extended for a period, would the extension 
require a stamp?” Mr. Vars said that, if 
it is considered as an extension or a re- 
newal of the note, it would require to be 
stamped—the law says for renewals. 

The association elected officers as fol- 
lows: President, H. D. Brown, Albert 
Lea; vice-president, A. A. Crane, Minne- 
apolis; secretary, C. W. Folds, Minneapo- 
lis; treasurer, George H. Prince, St. Paul. 
An executive committee of nine: H. R. 
Wells, Preston; F. H. Wellcome, Granite 
Falls; C. W. Cress, Cannon Falls; Joseph 
Lockey, St. Paul; C. T. Caffery, Minneapo- 
lis; J. C. Hunter, Duluth; J. W. Wheeler, 
Crookston; A. C, Anderson, St. Paul; Wal- 
ter Hurlburt, Rochester. 

KENTUCKY. 

The board of managers of the Kentucky 
Bankers’ Association have fixed October 
12 and 13 as the dates for the holding of 
the annual meeting of the association in 
Louisville. There will be about 150 bank- 
ers from throughout the state at the con- 
vention. 

PENNSYLVANIA. 

The Pennsylvania Bankers’ Association 
of the State of Pennsylvania will hold 
their annual convention in the city of Har- 
risburg some time in October. The date 
will be decided upon later. 
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MICHIGAN. 

At the Michigan bankers’ convention 
held at Detroit Secretary Webb reported 
a membership of 186 for the association, 
an increase of twenty-five the past year. 
There are 503 banks in the state, and he 
suggested that something be done to have 
a larger proportion of the banks repre- 
sented in the association. 

President Hayes was elected a delegate 
to the convention of the National Asso- 
ciation of Bankers, to be held at Denver, 
Colo., August 23 to 25 next, to represent 
the Michigan Association. 

A report was adopted dividing the state 
into seven districts for the purpose of 
bringing bankers together at quarterly 
meetings in localities in which they have 
mutual interests. All the counties of the 
upper peninsula comprise the first dis- 
trict, and Monroe and Wayne counties the 
seventh, or Detroit district. It is thought 
that one of the results of such meetings 
will be to increase the membership of the 
state association. 

The new officers are: President, J. W. 
Porter, Port Huron; first vice president, 
E. J. Phelps, Kalamazoo; second vice pres- 
ident, Alexander McPherson, Detroit; 
secretary, Julius Haass, Detroit, and 
treasurer, D. W. Briggs, Saginaw. Execu- 
tive council—One year, C. H. Hollister, 
Grand Rapids; M. Davis, Flint; C. C. 
Ames, Jackson; D. L, Quirk, Jr., Ypsi- 
lanti; W. E. Reilly, Detroit. Two years, 
H. B. Waldby, Adrian; J. T, Shaw, De- 
troit; Butler Ives, Detroit; G. H. Young, 
Bay City; J. Edward Rowe, Lansing; J. H. 
Hill, Pontiac; J. A. S. Verdier, Grand Rap- 
ids. 

NEW YORK. 

A. B. Hepburn, vice-president of the Na- 
tional City Bank and president of the New 
York State Bankers’ Association, has is- 
sued a statement regarding the annual 
convention of the association which is to 
be held at Niagara Falls on July 22 and 
23. Judge Robert S. Taylor of Indiana, a 
prominent member of the monetary com- 
mission, will present a discussion of the 
currency question. 

Lyman J. Gage, Secretary of the Treas- 
ury, is expected to be present and deliver 
an address. 

F. R. Babcock, secretary of the National 
Credit Men’s Association; W. H. Rainey, 
eashier of the National Union Bank, Kin- 
derhook, N. Y.; E. O. Eldredge, cashier of 
the Owego National Bank, Owego, N. Y.; 
A. C. Barnes, president of the Astor Place 
Bank, New York City, and L. C. Weir, 
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president of the Adams Express Company, 
will also address the convention. 
KANSAS. 

Pursuant to the call of the chairman, C. 
Z. Chandler of Medicine Lodge, Group 3 
of the Kansas Bankers’ Association met 
at Wichita: On motion, J. O, Davidson, 
city, was chosen temporary chairman, and 
J. D. Joseph of Whitewater temporary sec- 
retary. The officers were made permanent 
and A. C. Jobes was made treasurer, 

The following executive committee was 
elected: W. C. Robinson of Winfield, J. 
D. Joseph of Whitewater, R. P. Nye of 
Eureka and C. L. Croakham of South Ha- 
ven. 

At the last annual state meeting of the 
Bankers’ Association it was thought ad- 
visable, and the action was so taken, in 
order to facilitate the business which 
comes before their organization, to divide 
the members in certain localities into 
groups, which would meet quarterly or 
semi-annually and attend to the minor 
business affairs, so that the state meeting 
would be left free to attend to the more 
important questions which might arise. 

The principal question under discussion 
was the Gage bill. This, together with 
“Needed Legislation” occupied most of 
the time, although other subjects came in 
for some discussion. 

GEORGIA. 

The Georgia Bankers’ Association elect- 
ed the following officers by unanimous 
vote: W. G. Cann, of Savannah, presi- 
dent; J. G. Rhea, of Griffin, first vice-pres- 
ident; P. E. May, of Augusta, second vice 
president; E. H. Thornton, of Atlanta, 
third vice-president; B. W. Hunt, of Ea- 
tonton, fourth vice-president; S. W. Peek, 
of Hartwell, fifth vice-president; L. P. 
Hillyer, of Macon, secretary; Geo, H. 
Plant, of Macon, treasurer. Following is 
the executive council: F. T. Hardwick, of 
Dalton; R. A. Graves, of Sparta; T. D. 
Meador, of Atlanta; Thomas Eason, of 
McRae; George A. Speer, of LaGrange; F. 
D. Bloodworth, of Savannah; William B. 
Slade, of Columbus; A, J. Carver, of Daw- 
son, and C. D. Hurt, of Macon. Delegates 
to the American Bankers’ Association, 
which is to meet in Denver, is as follows: 
A. Davis, of Albany, and W. S. Witham, of 
Atlanta. 

NORTH CAROLINA. 

Secretary T. W. Dewey announces that 
the next annual convention of the North 
Carolina Bankers’ Association will be held 
at Charlotte, August 10 and 11. 





COINAGE FOR JUNE. 


Coinage executed at the mints of the 
United States during the month of June 
was as follows: 








Denomination. Pieces, Value. 
Double eagles ... 207,770 $ 4,155,400.00 
TOAIOS: o665.6.~ sce 35,366 353,660.00 
Half eagles ...... 478 937 2,394,685.00 
Quarter eagles ... 75 187.50 

Total gold .... 722,148 $ 6,903,932.50 
Standard dollars. 816,100 $ 816.100.00 
Half dollars ..... 542,100 271,050.00 
Quarter dollars .. 716,100 179,025.00 
TONGS. sesikise neues 1,660,100 166,010.00 


Total silver ... 3,734,400 $ 1,432,185.00 








Five cents ....... 2,228,564 $ 111,438.20 
Oe COME. 6.0000 3,263,934 32,639.34 
Total minor ... 5,492,498 $ 144,067.54 


Total coinage.. 9,949,046 $ 8,480,185.04 





COINAGE FOR A YEAR. 
Coinage executed at the mints of the 


United States during the fiscal year 1898 
was as follows: 





Denomination. Pieces. Value. 
Double eagles .. 2,348,723 $46,974,460.00 
OO 992,162 9,931,620.00 
Half eagles..... 1,536,067 7,680,335.00 
Quarter eagles.. 19,380 48 450.00 

Total gold..... 4,897,332 $64,634,865.00 
Standard dollars 10,002,780 $10,002,780.00 
Half dollars .... 4,787,652 2,393,820.00 
Quarter dollars.. 10,579,600 2,644,900.00 
PUNO aces areciais 14,440,780 1,444,078.00 


Total silver... 39,810,812 $16,485,584.00 





Five cents ...... 19,015,343 $ 950,767.15 
OMe CORE. .0:8055 53,871,696 538,716.96 


Total minor... 72,887,039 $ 1,489,484.11 


Total coinage.117,595,183 $72,609,933.11 





To Niagara Falls, the Thousand Islands, 
the St. Lawrence River, the Adirondacks, the 
Green and White Mountains, the Berkshire 
Hills, the valley of the Hudson, the Catskills, 
and the Atlantic Coast, the Michigan Central 
is the direct and favorite Summer Tourist 
Route. Send for Summer Tours. 

City Ticket Office, 119 Adams Street, 
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INFORMATION FOR BOND BUYERS. 


ABERDEEN, S. D.—The city authori- 
ties, acting in conjunction with the Board 
of Education, have issued a call for a 
special election to vote refunding bonds to 
the amount of $12,000 to take up bonds to 
that amount which are now due. 


ABILENE, KAS.—Abilene is to issue 
$3,000 refunding bonds at 5 per cent. 


ALAMEDA, CAL.—The school directors 
of Alameda have preferred a request for 
the issuance of $20,000 bonds. 


ALBANY, N. Y.—Chamberlain Rooney 
has advertised for sale $200,000 registered 
Albany city 2% per cent water bonds. 


AMSTERDAM, N. Y.—The finance com- 
mittee has adopted a resolution on behalf 
of the Board of Education for the issue 
of $10,000 bonds for the erection of a 
school house. 


ANACONDA, MONT.—An election will 
be held for the purpose of voting bonds to 
an amount not to exceed $260,000, for the 
purpose of constructing a water works 
system to be owned and controlled by the 
city. 


The School Board has decided to hold a 
special election to bond the district for 
$30,000 to complete the Lincoln school 
building. 


ANN ARBOR, MICH.—The city con- 
templates the issuance of $14,000 bonds for 
school house purposes. 


ASHLAND, OHIO.—Ashland is prepar- 
ing to issue $30,000 5 per cent Main street 
improvement bonds and $16,000 5 per cent 
Cottage street improvement coupon bonds 
of $500 denomination, dated July 30, 1898. 


ASHTABULA, OHIO.—The clerk has 
been authorized to advertise for bids for 
$10,000 electric light refunding bonds, $4,- 
000 street improvement bonds, and $1,400 
bonds for improvement of Booth, East and 
Bank streets. 


AUGUSTA, WIS.—This place contem- 
plates the issuance of $12,000 bonds for 
the purpose of erecting a system of water 
works. 

BARNESVILLE, OHIO.—This place will 
sell $2,557.06 5 per cent semi-annual 1-15 
year serial street improvement bonds. 


BELLAIRE, OHIO.—Bellaire will soon 
issue bonds for electric light purposes. 


BELLEFONTAINE, OHIO.—This place 
is to sell $16,000 6 per cent semi-annual 
bonds. 


BEMIDIJI, MINN.—This place has vot- 
ed to issue $8,000 worth of bonds to build 
a new school house. 


BERESFORD, S. D.—This place receiv- 
ed bids until July 1st for $4,000 5-15 year 
optional water works bonds of $200 de- 
nomination. 


BLOOMINGTON, ILL.—The City Coun- 
cil has passed an ordinance to issue $20,- 
000 bonds to take up the floating indebt- 
edness. 


BOSTON, MASS.—Boston is to issue 
bonds at not more than 4 per cent, matur- 
ing in twenty years, for $80,000 for the 
reconstruction of Faneuil Hall and $349,- 
000 for street improvements. 


BOUNTIFUL, UTAH.—The city of 
Bountiful contemplates the issuance of 
$10,000 bonds redeemable in twenty years 
from the date of issuance and bearing 5 
per cent interest per annum, for purpose 
of constructing water works. 


BOWDLE, S. D.—The town of Bowdle 
has passed an ordinance to issue $5,000 
worth of bonds bearing 7 per cent interest 
per annum for purpose of constructing 
water works. 


BOWLING GREEN, OHIO.—This city 
is preparing to issue $6,000 street improve- 
ment bonds. 


BOYERSTOWN, PA.—The council has 
voted to issue $35,000 worth of 4 per cent 
water bonds to mature $5,000 in 1904 and 
$6,000 each fifth year thereafter. 


BOZEMAN, MONT.—The Board of Edu- 
cation will ask the taxpayers of the dis- 
trict to vote a special tax of $10,000 to run 
the schools the coming year. 


BRADDOCK, PA.—Braddock has voted 
to issue $55,000 worth of bonds for the 
purpose of erecting a new school in the 
second ward. 


BROOKLYN, N. Y.—Comptroller Coler 
will receive bids for the purchase of $27,- 
000,000 of bonds authorized by the Board 
of Estimate and the Sinking Fund Com- 
mission for public improvements. 


BRUNSWICK, MD.—This place will 
some time in August next vote on an issue 
of $3,500 in 5 per cent bonds. 
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BUCHANAN, VA.—Buchanan has voted 
to bond the town for $3,000. 


BUFFALO CENTER, IOWA.—This 
place will issue $4,200 worth of bonds for 
purpose of erecting a water works plant. 


BUFFALO, N. Y.—Corporation Counsel 
Cuddeback is preparing to issue the pro- 
posed $300,000 worth of bonds for erecting 
and furnishing new schools. 


BUNKER, ILL.—This village will soon 
vote on question of issuing $7,000 worth 
of electric light bonds. 


BUNKER HILL, ILL.—Bonds to the 
amount of $6,900 are to be issued, bear- 
ing 5 per cent interest. 


BURLINGTON, VT.—Burlington will 
receive bids through L. C. Grant, City 
Treasurer, for $20,000 4 per cent 20-year 
street improvement bonds and $85,000 3% 
per cent 25-year school bonds. 


BUSHNELL, ILL.—Bonds to _ the 
amount of $30,000 are to be issued. 


CAMBRIDGE, OHIO.—Cambridge will 
receive bids for $9,000 4% per cent 25- 
year sewer bonds. 


CAMDEN, N. J.—An ordinance has 
been passed authorizing the city of Cam- 
den to issue $85,000 worth of bonds to 
build a new manual training school, 


CARLSTADT, N. J.—This place voted 
on July 12th on the question of issuing 
$30,000 bonds for city improvements. 


CARNEGIE, PA.—Bids will be received 
for $75,000 street improvement, sewer and 
fire protection bonds. 


CASS CITY, MICH.—Bids will be re- 
ceived until July 20th for $18,000 4 per 
cent annual water works and electric light 
bonds bearing date of August 1, 1898. All 
bonds are in denomination of $1,000 each. 


CHAMPAIGN, ILL.—The Board of Edu- 
cation was authorized to issue $10,000 
worth of bonds. 


CHICAGO, ILL.—The finance commit- 
tee of the Sanitary Board decided to rec- 
ommend the issue of $280,000 worth of 
bonds July 1st, partly to redeem other 
bonds. 


CLEVELAND, OHIO.—At a meeting of 
the Library Board it has been decided to 
readvertise for bids for the $250,000 of 
bonds it is proposed to issue for the pur- 
chase of a site and the erection of a new 
public library building. 


COLUMBUS, GA.—Columbus Uwit”6n 
August 19th vote on the question of issu- 
ing $150,000 4 per cent 30-year bridge and 
sewer bonds. 


CRAFTON, PA.—This place is to vote 
July 26th on the question of issuing $16,- 
000 bonds to refund the floating debt, $3,- 
500 to extend the sewer system and $10,- 
500 for street improvements. 


CULLOM, ILL.—School District No. 6 
of Cullom has voted to issue bonds to 
build school house. About $5,900 will be 
issued. 


DALTON, GA.—Citizens are considering 
the issuance of bonds for the purpose of 
completing sewer system. 


DAYTON, OHIO.—Bids were received 
until July 1st for the purchase of $30,000 
bonds of the denomination of $1,000 each 
bearing 4 per cent interest per annum. 


DECATUR, MICH.—The Village Council 
has called an election for the purpose of 
bonding the town for $6,000 for electric 
lights. 


DILLON, MONT.—Bids will be received 
by Board of County Commissioners of 
Beaverhead County until September 5th 
for $20,000 5 per cent funding county 
bonds of $500 denomination, payable semi- 
annually in the city of Dillon. 


DULUTH, MINN.—Bids will be received 
for the purchase of gold bearing coupon 
bonds to be known as water and light 
bonds of the city of Duluth to the aggre- 
gate amount of $955,000 in denominations 
of $1,000, $500, $100 and $50, bearing in- 
terest at the rate of 4 per cent per annum. 


DUQUESNE, PA.—Duquesne is to issue 
$10,000 school bonds. 


DURAND, MICH.—Durand will sell $3,- 
500 5 per cent school bonds. 


EASTPORT, ME.—Eastport has voted 
to issue $20,000 school bonds to mature in 
twenty years. 

EAST WASHINGTON, PA.—East 
Washington has voted to issue $10,000 5- 
30 year school bonds. 


ELMIRA, N. Y.—The town of Elmira 


contemplates the issuance of bonds for the 
purpose of erecting an electric light plant. 


EL PASO, TEX.—This city contem- 
plates the issuance of $45,000 worth of 6 
per cent bonds. 


ELYRIA, OHIO.—Bids have been re- 
ceived for twenty bonds of $500 each, bear- 
ing interest at 6 per cent per annum. 
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FALL RIVER, MASS.—Fall River is 
advertising to receive bids for the pur- 
chase of $100,000 4 per cent semi-annual 
30-year sewer bonds of $1,000 denomina- 
tion, dated July 1, 1898. 


FOXBORO, MASS.—The town will re- 
ceive bids for $15,000 4 per cent 5-10 year 
municipal bonds. 


GALVESTON, TEX.—The _ Railroad 
Commission has approved the issue of 
$64,000 worth of bonds for the construc- 
tion of a union passenger depot at Galves- 
ton. 


GAYLORD, MINN.—The Village Coun- 
cil of Gaylord will receive bids until July 
11th for the purchase of ten bonds of $500 
each, bearing interest at rate of 6 per cent 
per annum. 


GIDDINGS, OHIO.—The sale of $50,000 
worth of bonds was authorized by the City 
Council. 

GOLDSBOROUGH, N. C.—Bids were re- 
ceived by the city of Goldsborough until 
July 5th for a part or the whole issue of 
$30,000 30-year 6 per cent bonds to be is- 
sued to build a system of sewerage for the 
city. 

HANCOCK, MINN.—Bids will be re- 
ceived until July 15th for the purchase of 
$4,400 6 per cent gold bonds of the village 
of Hancock. 


HARTFORD, CONN.—The Arsenal 
School District proposes to sell $20,000 4 
per cent bonds for the construction of a 
new building. 


HASTINGS, FLA.—Hastings has voted 
to issue $6,000 6 per cent 20-year street 
paving bonds. 


HUNTINGTON, TENN. — Huntington 
has voted to issue a $1,000 electric light 
bond to complete the local plant. 


JEFFERSON CITY, MO.—This city will 
issue $6,000 street improvement bonds. 


JERSEY CITY, N. J.—Jersey City con- 
templates the issue of $48,000 bonds of 
$1,000 each to run for five years at 4 per 
cent. 


JOPLIN, MO.—Joplin contemplates the 
issuance of $2,500 worth of bonds bearing 
6 per cent interest per annum for street 
improvements. S 


KANSAS CITY, MO.—The Park Board 
rejected all bids for the $140,000 worth of 
tax certificates for “The Grove” because 
bids were too low. 
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KEOKUK, IOWA.—Keokuk will issue 
$8,000 of school bonds bearing 5 per cent 
interest- Bonds will be of $500 denomi- 
nation each. 

LA HARPE, ILL.—The La Harpe 
School Board is considering a proposition 
to issue $8,500 in 6 per cent bonds for pur- 
pose of erecting a new school house. 


LANESBORO, MINN.—Lanesboro is to 
vote soon on the question of issuing bonds 
for the extension of water works system. 


LANSDALE, PA.—This place is to issue 
$20,000 3% per cent 30-year bonds for the 
establishment of an electric light plant. 


LAWSON, MO.—Lawson will soon vote 
on question of issuing $2,000 to put in an 
electric light system. 


LAWSON, MO.—Lawson has decided to 
issue $6,000 6 per cent 20-year paving 
bonds and $3,000 electric light bonds. 

LEBANON, OHIO.—City officials will 
open bids July 25th for. $20,000 5 per cent 
2-11 year electric light bonds. 


LINCOLN, ILL.—Bids were _ received 
until July 6th at the office of J. S. Haller, 
supervisor of the town of East Lincoln, 


for the purchase of seventy-two funding 
bonds of $1,000 each. 


LINCOLN, NEB.—Lincoln will sell 
$139,500 44% per cent semi-annual 10-20 
year optional refunding bonds. 

LORAIN, OHIO.—The citizens of Lorain 
have voted to issue $75,000 worth of har- 
bor improvement bonds. 


LOS ANGELES, CAL.—Los Angeles 
voted July 5th on the question of issuing 
$10,000 park and $160,000 tunnel bonds. 


LYNN, MASS.—Lynn is to issue $25,000 
4 per cent 30-year water bonds. 


MADISON, MINN.—Madison is to issue 
$3,000 school bonds. 


MANNINGTON, W. VA.—This place 
has voted to issue $20,000 street paving 
bonds. 


MANSFIELD, OHIO.—Mansfield adver- 
tises to sell $24,450 worth of street assess- 
ment bonds bearing 6 per cent interest. 


MANSFIELD, OHIO.—Bids will be re- 
ceived until July 14th for the purchase 
of $22,000 street assessment bonds in de- 
nominations of $1,000 each, bearing 6 per 
cent interest per annum. 


MASSILLON, OHIO.—This city adver- 
tises to receive through J. C. Harding, citv 
clerk, $4,316 6 per cent semi-annual street 
improvement bonds, dated July 1, 1898. 
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M’ARTHUR, OHIO.—This place _ pro- 
poses to issue $5,000 bonds for the erec- 
tion of an electric light plant. . 


M’CONNELLSVILLE, OHIO.—An elec- 
tion will soon be held to vote on the ques- 
tion of issuing $20,000 bonds for purpose 
of building water works. 


M’KEESPORT, PA.—The City Council 
has passed an ordinance providing for the 
issuance of $25,000 city hall bonds. 


M’KEES ROCK, PA.—This place is to 
vote on July 20th on question of bonding 
the municipality for $15,000 street im- 
provement, $10,000 sewer extension and 
$15,000 refunding bonds. 


M’KINNEY, TEX.—McKinney adver- 
tises for bids until July 18th for $30,000 
5 per cent semi-annual 20-40 year optional 
water works bonds of $500 denomination. 
dated June 1, 1898. 


MENARDSVILLE, 'TEX.—This place 
will receive bids for $3,000 6 per cent 5-20 
year school bonds. 


MIAMI, OHIO.—The Miami County 
Commissioners have voted to issue $40,- 
000 bridge and $1,000 ditch bonds. 


MILWAUKEE, WIS.—The finance com- 
mittee of the Council contemplates the 
issue of $65,000 of park bonds and $50,000 
of Thirteenth street sewer bonds. 

An ordinance to issue $50,000 bonds for 
new school house in eighteenth ward and 
ordinance to issue $75,000 bonds for a 
school building in the ninth ward was 
adopted. 


MINNEAPOLIS, MINN.—The Common 
Council has passed an ordinance provid- 
ing for the issuance of $300,000 4 per cent 
refunding bonds. 


‘“MOBERLY, MO.—Members of City 
Council have voted to erect a new crema- 
tory plant and to authorize a $40,000 issue 
of city bonds to pay for the same. 


MORRIS, MINN.—Bids were received 
until July 7th for the purchase of $25,000 
5 per cent 20-year gold bonds of the vil- 
lage of Morris. 


MT. VERNON, OHIO.—Bids were re- 
ceived for $25,000 6 per cent semi-annual 
5-20 year high school bonds. 

NEWARK, N. J.—Newark has legisla- 
tive authority to issue $50,000 bonds. 

NEWARK, OHIO.—Newark will receive 
bids for $7,000 5 per cent semi-annual 1-7 
year serial bonds. 


NEW CASTLE, PA.—School bonds to 
the amount of $40,000 are to be issued to 
pay for the cost of erecting school house. 


NEWPORT NEWS, VA.—An ordinance 
has been passed providing for the issu- 
ance of $40,000 worth of city bonds to be 
used in the construction of three bridges. 


NORTH PLAINFIELD, N. J.—This 
place will receive bids until July 15th for 
$20,000 4 per cent semi-annual 10-16 year 
school bonds. 


OAK HARBOR, OHIO.—This place ad- 
vertises to sell for $22,500 5 per cent semi- 
annual 6-20 year serial street improve- 
ment bonds. 


OGDEN, UTAH.—Bids were received 
until July 5th for the purchase of 100 
$1,000 refunding bonds of Ogden City, said 
bonds being dated August 15, 1898, and 
running twenty years with ten years’ op- 
tion. The bonds draw interest at 44% per 
cent annually and are payable in gold. 


OLDTOWN, ME.—This place is about 
to issue $14,000 4 per cent refunding bonds. 


OLIN, IOWA.—Olin is to sell $5,000 5 
per cent semi-annual 5-10 year optional 
water works bonds. 


OSHKOSH, WIS.—Oshkosh has passed 
an ordinance to issue $30,000 bonds for the 
erection of a new school house in the 
tenth ward. 


OWOSSO, MICH.—A _ special _ election 
was held to vote the raising of $15,500 by 
bonds to pay current expenses of the city 
to March 1, 1899. The bonds are to be 
issued. 


OWOSSO, MICH.—The Common Coun- 
cil has voted to issue $35,000 bonds for 
paving and $15,000 bonds for a new 
bridge. 


PASSAIC, N. J.—This place will adver- 
tise for bids for $150,000 court house 
bonds; $30,000 bonds for macadamizing 
the streets and $20,000 for bridge con- 
struction. 


PAW PAW, MICH.—This place contem- 
plates the issuance of $5,000 sewer bonds. 

An election will soon be held for pur- 
pose of voting on the question of issuing 
$20,000 water works bonds. 


PEMBERVILLE, OHIO.—The Board of 
Education will receive bids at any time 
for the purchase of $4,000 5 per cent semi- 
annual school bonds. 


PETOSKEY, MICH.—Petoskey has vot- 
ed to issue $16,000 electric light bonds. 
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PINE ISLAND, MINN.—Pine Island has 
voted to issue $6,000 water works bonds. 


PINKNEYVILLE, ILL.—The citizens of 
Pinkneyville have voted to issue $6,000 
school bonds for building purposes. 


PITTSBURG, PA.—The County Commis- 
sioners have decided to advertise for bids 
for $250,000 worth of bonds to be used 
for the erection of an insane department 
to county home at Woodville. 


PORT CLINTON, OHIO.—The Ottawa 
County voters have decided to issue $40,- 
000 bonds for purpose of erecting a new 
court house in Port Clinton. 


PROVIDENCE, R. I.—Bids are asked 
for the purchase of $80,000 of 3 per cent 
state house construction bonds. 


ROCHESTER, N. Y.—The council has 
voted for the issuance of $200,000 3% per 
cent 20-year Hemlock Lake water-shed 
bonds. 

ROSEVILLE, ILL.—This place contem- 
plates the issue of $6,000 bonds for school 
house purposes. 


RUSSELL, MASS.—Russell has_ voted 
to issue $8,500 bonds. 


SALT LAKE CITY, UTAH.—Salt Lake 
City is considering issuing $100,000 re- 
funding bonds. 


SAN PEDRO, CAL.—This place _ pro- 
poses to issue bonds in the sum of $5,000 
to be used in constructing a city hall. 


SAUGATUCK, MICH.—The citizens 
have decided to bond the village to the 
amount of $2,500. 


SAULT STE. MARIE, MICH.—At a 
special school election it was voted to 
issue bonds amounting to $22,000 for the 
purchase of a site and erection of an eight- 
room ward school building. 


SHERMAN, TEX.—Sherman will issue 
$20,000 sewer bonds. 


SHEBOYGAN, WIS.—The town of She- 
boygan is considering a proposition to 
bond the city for $42,000 for new school 
buildings. 


SOUTH OMAHA, NEB.—This city will 
hold an election July 26th to vote on ques- 
tion of issuing $40,000 6 per cent bonds for 
purpose of building a new city hall build- 
ing. 

SPOKANE, WASH.—Spokane will soon 
issue $10,000 bonds bearing 5 per cent in- 
terest. 


ST. LOUIS, MO.—St. Louis will issue 
$1,000,000 bonds this year to refund part 
of $1,500,000 3.65 per cents falling due. It 
is desired to issue the new bonds as 3% 
per cents. 


SUMMIT, MISS.—The town of Summit 
has decided to readvertise the sale of 
$15,000 water works bonds. 


TIRO, OHIO.—Bids will be received by 
the township trustees of Auburn Town- 
ship, Crawford County, Ohio, at the office 
of township clerk of said township, in 
Tiro, Ohio, until July 20th for the pur- 
chase of $10,000 bonds of the denomina- 
tion of $500 each, bearing 6 per cent in- 
terest per annum. 


TREMONT, ILL.—Bids will be received 
for the purchase of all or any part of an 
issue of $5,500 registered funding bonds of 
the town of Tremont, bearing 6 per cent 
interest. 

TURTLE CREEK, PA.—The finance 
committee was instructed to publish an 
advertisement for bids for the new bor- 
ough bond issue. 


VICTORIA, TEX.—The City Council 
has authorized the issuing of $12,000 20-40 
year optional city hall and market bonds. 


VINCENNES, IND.—Vincennes is to 
issue bids till July 18th for $16,000 4% per 
cent semi-annual 15-year funding bonds. 


WAPAKONETA, OHIO.—This city will 
sell $5,000 5 per cent semi-annual electric 
light bonds. 


WARNER, N. H.—The Warner village 
Fire District Commissioners are empow- 
ered to issue water bonds of the district 
to the amount of $15,000. 


WARNER, N. H.—The Warner village 
precinct has voted to purchase the Silver 
Lake reservoir for $12,000 and to issue 
4 per cent 20-year bonds. 


WAYCROSS, GA.—Waycross voted on 
July 9th on the question of issuing $50,- 
000 6 per cent 30-year sewer bonds. 


WICHITA, KAS.—An ordinance has 
been passed authorizing the refunding of 
$25,000 bonds falling due next month. The 
bonds will bear 10 per cent interest, 


YALE, MICH.—This place is to sell $20,- 
000 4% per cent semi-annual 5-25 year 
water and electric light bonds on July 
15th. 


YOUNGSTOWN, OHIO.—Bids were re- 
ceived for $8,275 5 per cent sewer bonds; 
also $650 5 per cent street grading bonds. 
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BANK NOTES. 


East, 


Undivided profits at banks will be con- 
sidered the same as surplus in the matter 
of revenue taxation. 


The application for the organization of 
the Farmers’ National Bank at Potsdam, 
New York, with a capital of $50,000, has 
been approved by the Comptroller of the 
Currency. The applicants are H. L. Ives, 
E. A. Merritt, Jr., J. A. Vance, N. E. Clark 
and O. P. Matthews. 


A state law of New Hampshire, enacted 
a few years ago, requires the trustees of 
savings banks and savings institutions to 
call in the books of depositors every third 
year for examination and verification by 
some person or persons other than the 
bank’s treasurer or his clerk. 


The committee on banks and banking of 
the Massachusetts State Senate has re- 
ported a bill to prohibit savings banks 
from occupying the same rooms as nation- 
al banks unless the officers of the latter 
will permit the examination of their books 
by the savings banks’ commissioners. 


The completed reports of the national 
banks of the United States to Comptroller 
Dawes of May 5 show that loans decreased 
$41,000,000 from the previous report of 
February 18, and deposits increased $17,- 
000,000, making them the largest in the 
history of the national banking system. 
Specie holdings increased about $46,000,- 
000 and legal tenders decreased about 26,- 
000,000. 


The semi-annual statement of the bank- 
ing department of Maine has been issued 
by F. E. Timberlake, bank examiner, for 
the year ending April 30, 1898, with a com- 
parison with the showing of Nov. 6, 1897. 
It includes all savings banks, trust and 
banking companies, loan and building as- 
sociations in the state and shows an in- 
crease in deposits of nearly a million dol- 
lars in six months. 


Another new trust company is to be or- 
ganized in New York. It will be known 
as the Commercial Trust Company, and 
will have its offices in the Commercial 
Cable building. The following persons 
have consented to be directors of the new 
company: Albert B. Chandler, George C. 
Ward, Fellowes Davis, Clarence H. Mac- 
kay, S. H. Kissam, Samuel J. Harriot, 
William H. Baker, Edward C. Platt, Philip 


T. Dodge, Robert H. Swayze, George J. 
Laighton, Charles E. Bulkley, Vernon C. 
Brown, George H. Sargent, James B. 
Plum, William W. Cook and Charles H. 
Roberts. 


The Comptroller of the Currency at 
Washington has declared dividends in fa- 
vor of the creditors of the following in- 
solvent national banks: First dividend of 
25 per cent., the Big Rapids National Bank, 
of Big Rapids, Mich., on claims proved 
amounting to $19,066; a second dividend 
of 10 per cent. on the First National Bank, 
of Ravenna, Neb., making 40 per cent. on 
claims proved of $18,455; a fifth dividend 
of 10 per cent. on the National Bank of 
Jefferson, Jefferson, Tex., making 55 per 
cent. on claims proved of $167,778, and a 
seventh dividend of 3 per cent. on the 
Chemical Bank of Chicago, making 100 per 
cent on claims proved of $1,342,569. 


At a meeting of all the savings banks of 
Rochester, N. Y., a resolution was unani- 
mously adopted as follows: ‘Resolved, 
That the savings banks of Rochester will 
pay 4 per cent per annum on all accounts 
of $800 and under, and on all accounts ex- 
ceeding $800 at the rate of 3% per cent 
per annum on the whole account. This 
resolution to take effect June 1, 1898.” 
Notice is therefore given that on and af- 
ter that date all moneys then on deposit 
or thereafter deposited in the several sav- 
ings banks of this city will be allowed in- 
terest only as stated in the above resolu- 
tions. This change of interest to deposit- 
ors is rendered necessary by reason of the 
reduction of the interest on all securities 
in which savings banks are allowed to 
invest. 


South. 


The directors of the Lowry Banking 
Company of Atlanta, Ga., have declared 
their twentieth semi-annual dividend of 
4 per cent out of the net earnings for the 
past six months. It was payable July 10. 


It is expected that there will be a gen- 
eral reduction of capital stock by Louis- 
ville banks in a short time. The Louis- 
ville City National has taken this step, and 
reduced its stock from $400,000 to $200,000. 
This will lessen the taxes the bank will 
have to pay on its capital stock if the 
cases now pending are decided against the 
institutions. 
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Postmaster Warfield of Baltimore has 
completed arrangements for putting into 
effect a new scheme, known as the “‘Clear- 
ing House System.” This will be adopted 
by the Baltimore postoffice for the pay- 
ment of money orders through banks us- 
ing the clearing house. In other words, 
merchants and all holders of money or- 
ders may now deposit them in these banks 
as they would checks. The banks will 
then put the money orders through the 
clearing house, handling them the same 
as ordinary checks. 


Middle. 


W. B. McLaughlin has been appointed 
bank examiner for the state of Michigan. 

A national bank is to open soon at Mish- 
awaka, Ind., the $50,000 capital stock 
having already been subscribed. 


Comptroller Waller has placed $2,500,- 
000 4% per cent time warrants, issued 
against the general city tax levy for 1898, 
among seven local banks at par. 


The individual deposits in the national 
banks of the middle states for the month 
of May were $495,000,000 as compared with 
$409,000,000 in May, 1897; $100,800,000 as 
against $80,700,000 in the Western states; 
and $54,700,000 as compared with $38,000,- 
000 in the Pacific coast states, an increase 
for the month of $122,800,000. 


The stockholders of the Security Trust 
Company of Toledo, Ohio, elected the fol- 
lowing board of directors: S. C. Schenck, 
Edwin Shoemaker, F. B. Shoemaker, S. D. 
Carr, S. R. Maclaren, John J. Barker, W. 
J. Colburn, N. H. Swayne, C. F. M. Niles, 
G. H. Breymann, C. M. Spitzer, O. A. 
Browning, A. Brand, M. A. Scott, J. K. 
Secor. The directors held a meeting and 
elected: F. B. Shoemaker, president; N. 
H. Swayne, vice-president; John J. Bark- 
er, second vice-president; C. F. M. Niles, 
secretary and treasurer. 


The Ashland National Bank of Ashland, 
Wis., has increased its capital to $100,000. 
The First National Bank of Ashland is 
closing up its affairs, and has appointed 
the Ashland National Bank as its agent to 
that end. Richard B. Bates, who was for 
five years National Bank Examiner for 
Wisconsin and Minnesota, resigned that 
position to accept the presidency of the 
Ashland National Bank. Newton I. Wil- 
ley, who has been for years cashier of the 
Ashland National Bank, will continue in 
that position. C. E. Street, former cash- 


ier of the First National, becomes assist- 
ant cashier of the Ashland National. 





MONTHLY. 


Six national banks of Chicago gained 
a victory in court lately over South Town 
Collector John Ernst, who last March en- 
tered the banks named in the bill and 
carried away $150,000 for taxes. Bankers 
objected indignantly and attempted to 
meet force with force, but finally they 
gave over the amount of taxes demanded. 
By a judgment rendered by Judge Payne 
in favor of the national banks South 
Town Collector Ernst is required to re- 
turn $51,887.98 of the $150,000 he collected 
by force. This amount represents the 
damages as agreed upon by a private ar- 
rangement between the attorneys for the 
banks and Collector Ernst. 


The report of the appraisers who were 
appointed by the Board of Education to 
value the leasehold of the First National 
Bank of Chicago has been presented to 
the committee on school fund property. 
The cash value of the ground is fixed at 
$1,000,000. The appraisers were Owen F. 
Aldis, ex-Mayor Swift, and F. M. Blount. 

The first National Bank property is at 
the corner of Monroe and Dearborn streets 
and the valuation in 1886 was fixed at 
$480,000. The lot is 95x192 feet, and be- 
longs to the Board of Education. It is 
leased for fifty years from 1880, subject to 
revaluation. The report of the appraisers 
shows that the lot has more than doubled 
in value in the last ten years. 


West. 


A new bank will soon be in operation 
at Wheeling, Mo. It will have a capital 
of $10,000. 


The Cylinder Savings Bank of Palo Alto 
county, Iowa, has been authorized by the 
Auditor of State, It has $10,000 capital. E. 
S. Ormsby is president, P. E. Hughes vice- 
president and W. D. Ferguson cashier. 


It has been announced that the Stock- 
growers’ and the American National 
Banks of Pueblo will consolidate and do 
business at North and Maine streets, un- 
der the name of Mercantile National Bank. 
W. H. Thompson will be president and A. 
V. Bradford cashier. 


A company of local capitalists has pur- 
chased the controlling interest in the 
Abilene National Bank of Kansas, former- 
ly owned by J. S. Hollinger, and reorgan- 
ized it, the name remaining the same. G. 
C. Sterl is the new president, C. H. Pat- 
tison, vice-president, and R. M. White, 
cashier. 
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The report of the condition of the na- 
tional banks of North Dakota at the close 
of business on May 5 has been received by 
theComptroller oftheCurrency, According 
to the report the loans and discounts are 
$4,505,728, against $4,297,239 in February. 
Individual deposits in February amounted 
to $5,483,911, but have fallen to $4,876,272. 


St, Louis bank clearings for the month 
of May, 1898, were $120,088,720. Despite 
the depression of trade which has natural- 
ly followed the outbreak of the present 
war with Spain, this shows an increase of 
more than 10 per cent over the clearings 
of the corresponding month a year ago, 
which were $107,414,090. In actual figures 
the gain is $12,674,630. 


The following have been elected direc- 
tors of the St. Louis Bank Clerks’ Asso- 
ciation: Eugene Karst of St. Louis Na- 
tional Bank, F. Falkenhainer of St. Louis 
National Bank, William Hammerstein of 
National Bank of Commerce, J. G. Schuler 
of Third National Bank, H. B. Milten- 
berger of Merchants’-Laclede National 
Bank, E. S. Pepper, P. Pickett of State 
Bank, C. O. Austin of Mechanics’ Bank, 
W. C. Youngblood of Boatmen’s Bank, F. 
A. Peterson of National Bank of Com- 
meree, Hugo Boehl of German Savings In- 
stitution. The gentlemen elected as trus- 
tees were: C. E. Kircher of German 
American Bank, F. W. Biebinger of 
Fourth National Bank, J. H. McCluney of 
State Bank, T. A. Stoddart, manager of 
St. Louis Clearing House, J. Nickerson of 
St. Louis National Bank. 


The Klondike and Dawson City Bank 
has been authorized to incorporate in 
Dawson City, Alaska, with the head office 
in London, England. 





BANKER OR BROKER. 

There is great perplexity in Wall street 
regarding the special tax which will have 
to be paid by persons calling themselves 
bankers and brokers. The new war rev- 
enue law requires bankers to pay an an- 
nual tax of $50 on a capital of $25,000 and 
under, and a tax of $2 additional for each 
additional $1,000 in excess of $25,000. 
Brokers, on the contrary, have to pay only 
a flat tax of $50 per annum. 

The members of the exchanges are all 
inquiring whether they will have to be 
taxed as bankers or brokers, or both. The 
law, however, is very clear. Any person 
paying a tax as a banker does not have to 
pay a tax asa broker. Secretary Ely, of 
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the New York Stock Exchange, has de- 
fined the difference between bankers and 
brokers from the statute in these words: 

“A banker is a person or firm having a 
place of business that receives money on 
deposit, subject to withdrawal, by means 
of drafts or checks; that lends money on 
stocks, bonds, bullion, exchange or other 
securities, or receives stock, bonds, bul- 
lion, exchange or other securities for sale. 
Such have to pay the bankers’ tax. Brok- 
ers, on the contrary, simply negotiate pur- 
chases and sales for their customers.” 

COINAGE DURING MAY. 

Coinage executed at the Mints of the 
United States during the month of May, 
1898, was as follows: 











Denominations, Pieces. Value. 
Double eagles ...... 343,500 $4,870,000 
ee ee ee 92,000 920,000 
TIOIE CABION ccsieic cics's 385,500 1,927,500 

Total Old 2.5652. 721,000 $7,717,500 
Sliver dollars. «..<...... 1,296,000 1,296,000 
Half dollars ........ 40,000 20,000 
Quarter dollars ..... 84,000 21,000 
TOURED eckcics 960,000 96,000 

Total gliver’ «<0... 2,380,000 $1,433,000 
One cent bronze..... 5,867,000 58,670 

Total coinage . 8,968,000 $9,209,170 








OLD BANK NOTE APPEARS.—A gov- 
ernment stock bank note issued Septem- 
ber 1, 1850, by the government stock bank, 
of Ann Arbor, was presented to the State 
Treasurer recently for payment. The State 
Treasurer believes the note is valuable, 
as there is $325.60 to the credit of the Ann 
Arbor stock bank which issued it. 


A GREAT SUCCESS 
Is what the business men and the public gen- 
erally say about the new schedule of the 
Michigan Central's ‘‘North Shore Limited,” 
which now leaves Chicago at 4 p. m., arriving 
at the Grand Central Station, New York, at 5 
o'clock the next afternoon. 

It leaves Chicago after the business of the 
day is finished, and arrives in New York in 
advance of all other limited trains. It also 
carries a through sleeper to Boston. City 
Ticket Office, 119 Adams Street, and Audi 
torium Hotel Annex. 


Banking business for sale in the best 
Swedish town and county in Central Ne- 
braska. Deposits $40,000, capital $15,000. 
Loans guaranteed. Write First Natrona 
Bank, Lincoln, Neb. 
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NOTES OF INTEREST TO BANKERS. 


TRADE RELATIONS WITH CANADA. 
The Bank of Commerce of Montreal is 
one of the three largest financial institu- 
tions in Canada, and the leading bank of 
the Province of Ontario. Our relations 
with Canada bid fair to become closer in 
the near future. There is a disposition. 
both here and there, to draw closer to- 
gether. The good feeling which exists be- 
tween the United States and Great Britain, 
holding out to the world the prospect of 
an Anglo-American alliance, is evidenced 
also in the growing friendship with, if we 
may be permitted to adopt the English 
designation, ““Our Lady of the Snows.” 

At the recent annual meeting of the 
stockholders of the Bank of Commerce, 
which was its thirty-first, the president, 
Hon, George A. Cox, said, in the course of 
an address: 

“We are very glad to learn that there is 
some prospect of a settlement of the va- 
rious questions at issue between the 
United States and Canada. The commer- 
cial importance of good relations between 
the two countries, of a reasonable tariff, 
and as little friction as possible in the 
routine connected with the international 
exchange of commodities, is not only very 
great to Canada, but also to the United 
States. It is evident, from the space de- 
voted to the subject in prominent jour- 
nals, that during the past year or two the 
people of the United States have become 
more intelligent than heretofore as to the 
value of trade with Canada. We should 
not, and need not, make any material con- 
cessions to the United States which are 
not fairly an exchange of concessions 
made to us. To know that we can pros- 
per whether they are friendly or not is 
the best basis for satisfactory adjustment; 
nevertheless, we can afford to frankly ad- 
mit that the present measure of our pros- 
perity would be enhanced by greater free- 
dom in our trade relations.” 

During the year the Bank of Commerce 
made a somewhat important venture in 
opening a branch at Dawson City, in the 
Yukon district. This project was deferred 
for some time, owing to the fear that there 
would be an absence of sufficient police 
protection and the fact that there was no 
mail service, and no immediate prospect 
of railway or telegraph service. Since then 
the conditions have changed considera- 
bly, and the bank having been appointed 
an agent for the Dominion Government for 


the collection of the royalty imposed on 
gold mined in the Yukon territory, and 
bankers for the ordinary business of the 
Government, it was decided by the direc- 
tors to send an expedition into the coun- 
try to open a branch of the bank. The 
main body of the staff of the new branch, 
with an outfit sufficient to commence busi- 
ness, went through the White Pass some 
weeks ago, and is now doubtless doing 
business in Dawson City. The remainder 
of the staff, with safes and other perma- 
nent supplies, left Seattle on the 13th of 
June, and will arrive in City 
some time this month. 

Chief interest centered on the address 
of the general manager, R. E. Walker, 
well known for his connection with the 
Bank of Commerce. That General Man- 
ager Walker is a close student of affairs 
in the United States is shown in that por- 
tion of the address here printed. ‘‘The 
past year was evidently the last of the 
series of lean years through which we 
have been called upon to pass. At the 
beginning of it there were features suffi- 
ciently bright to enable one to foresee an 
improvement, but there were also many 
unsatisfactory elements, especially in the 
United States. The passage of the Ding- 
ley tariff bill, with certain sections not 
only most illiberal, but unfriendly to this 
country, was keenly felt, and although 
with the rising tide of general prosperity 
we have, for the moment, almost lost 
sight of these points, they still remain a 
source of menace to our lumber and pulp 
industries. It has also been a most unsat- 
isfactory year to those interested, and 
most of us are, whether we realize it or 
not, in the financial condition of the Unit- 
ed States. 

“The President, in a message, tried once 
more to arouse the people to the fact that 
the currency reform was the most grave 
and pressing question before the nation. 
The monetary convention established at 
Indianapolis brought in a set of recom- 
mendations, which have at least the merit 
of being the best that have thus far been 
made. The Secretary of the Treasury has 
laid plans of currency reform before the 
public, and the Committee on Banking and 
Currency have also, through Mr. Mc- 
Cleary, given birth to a plan. Nothing 


Dawson 


has, however, been actually accomplished. 
Except in the face of a panic, or in a cam- 
paign against a political party whose plat- 
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form is national ruin, the people do not 
rise to such a question of national morals, 
but are more interested in the woes of 
other countries. 

“It is an old axiom that in times of 
peace nations should repair their fortifi- 
cations and replenish their war chests; in 
other words, repair the breaches made by 
war in both the system of defense and the 
financial system. For a third of a century 
the United States has been at peace, and 
even the possibility of war with Spain 
distinctly before them did not spur them 
into action. The war is now a miserable 
reality, certain to cost many hundreds of 
millions of dollars, and even if the half- 
dead silver party is not stirred into dan- 
gerous activity, reform will surely not be 
as easy as it would have been a year or 
two ago. Russia has achieved the gold 
basis. The feeble South American Repub- 
lics, one after the other, are getting upon 
a gold basis. No great nation is now upon 
a silver basis. Why has not the United 
States the moral strength to say that it 
will no longer pander to silver miners or 
to the idolators of the sacred greenback, 
but that it will declare for gold alone, and, 
abandoning forever the business of bank- 
ing, making it possible for the banks of 
that great country to adequately serve the 
long-suffering manufacturers, merchants 
and dealers in raw produce, 

“Canadian bankers having large inter- 
ests in the United States, as well as the 
bankers in that country, naturally fear 
somewhat the effects of the war with 
Spain, but thus far values of all kinds 
have not been adversely affected to any 
considerable degree. The very great pros- 
perity, owing to the high prices for all 
farm produce, the enormous increase in 
exports, and consequently large balances 
coming to the United States, have ob- 
scured, and to some extent prevented, the 
natural results of war on commerce, There 
is no doubt, however, that in the East 
many fine opportunities for business 
which were just opening out were closed 
by the war, and the scope of their opera- 
tions seriously lessened. The timidity of 
capital in the first few weeks of the war 
was very marked indeed. The effect of 
the war in this respect touches Canada 
more in the matter of lumber than any- 
thing else.” 








Going to New York? Leave Chicago on 
the Michigan Central’s ‘‘North Shore Limited” 
at 4 p. m. and land at the Grand Central Sta- 
tion only 24 hours later. 
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TO BANKERS. 67 


KANSAS CITY BANKS CONSOLIDATE | 
The Citizens National, the oldest na- 
tional bank in Kansas City, and one of 
the most successful banking institutions 
in the West, and the Union National 
Bank, one of the strongest in Kansas 
City, have been consolidated, and will be 
one bank, known as the Union National. 

Negotiations between the officers of the 
two banks had been in progress for sev- 
eral weeks. W. H. Seeger, cashier of the 
Citizens National, becomes vice president 
of the Union National, and Sidney McWil- 
liams and Phil E. Chappell, both of whom 
have served as president of the Citizens 
National and been members of its direc- 
tory and discount boards for years, have 
been added to the directory of the Union 
National. 

The Union National Bank began busi- 
ness in March, 1887, since which time it 
has paid in regular semi-annual dividends 
to its stockholders over three-fourths of 
their money invested, while increasing its 
surplus year by year during that time un- 
til it has reached $90,000. 

The Citizens National Bank was organ- 
ized January 16, 1882, and has paid 123 
per cent in dividends on its $200,000 cap- 
ital since its organization. It retires from 
a long and profitable business with a rec- 
ord of which any bank might well be 
proud. Its standing in the business world 
was always high, and it ranked always 
as one of the solvent and reliable banks 
of the city. The new institution formed 
by the consolidation of the two banks 
will continue to occupy the building at 
No. 901 Main street heretofore occupied 
by the Union National Bank. 


Best opportunity to see Niagara Falls. 
Take the Michigan Central’s 10 o’clock night 
uain from Chicago, with through sleeping 
cars to Buffalo, New York, and Boston, and 
you have two hours at the Falls and reach 
destination same time as heretofore. 


YELLOWSTONE PARK MAP. 


The Northern Pacific Railway has just 
issued a new map of Yellowstone Park that 
should be in demand. It is a relief map in 
colors, is scientifically made, and is complete 
in topography and nomenclature. The map 
is about 22 x 28 inches in size, and is printed 
on heavy paper, thus making it suitable for 
framing. 

The map is specially adapted for school 
and class rooms and will be mailed in tubes 
to any address, by Chas. 8S. Fee, General Pas- 
senger Agent of the Northern Pacific, St. 
Paul, Minn., upon receipt of 10 cents. 
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THE BUFFALO BANKING IDEA. 

An attempt is being made in the eighth 
grade of the grammar schools of Buffalo 
to familiarize the pupils, in a somewhat 
novel way, with the principles of bank- 
ing and the methods employed by busi- 
ness men. The president of the city bank, 
in response to a request that the banks 
should furnish a portion of the material 
needed to tarry on such work, agreed to 
furnish the whole outfit of 2,500 eighth 
grade pupils, which included a bank book, 
a deposit ticket pad, and a check book 
for each pupil. In addition to these, each 
pupil was supplied with $100 in paper 
slips, which were printed in denomina- 
tions of $20, $10, $5, $2, and $1. 

In the bank books, rules and instruc- 
tions for keeping a bank account were 
posted. In these instructions such ques- 
tions as the following are concisely an- 
swered: What is a bank? Why money 
should be deposited? How economic hab- 
its may be formed? The nature and use 
of the pass book? How a deposit is 
made? The check—what it is? ete. 

As a portion of the arithmetic work for 
the eighth grade, the following course of 
study has been placed in the hands of the 
teachers: 

Lesson One.—Talk with class about 
banks—kinds, names and location of the 
principal city banks, officers and em- 
ployes. 

Lesson T'wo.—How an account is start- 
ed—writing of name in bank’s signature 
book, filling of a deposit ticket. Ticket 
and money taken to a receiving teller, 
who counts money, checks the amount 
on deposit ticket, and enters the amount 
to the credit of depositor in the latter’s 
bank book, 

Lesson Three.—Give each child $100 in 
school currency. Convert school room 
into a bank, with teacher as receiving 
teller, and principal (if possible) in 
charge of signature books. Let each pu- 
pil start an account with the city bank, 
writing name in signature book, filling 
out deposit ticket, and receiving bank 
book with $15 properly credited in ink 
(teacher to write pupil’s name on outside 
of cover lightly in pencil), and also a 
check book. 

Lessons, Four, Five, Six.—Other depos- 
its made of various amounts till children 
get familiar with the use of deposit tick- 
et, etc. 

Lesson Seven.—The written order on 
which a bank pays depositors funds is 
called a check; terms, maker and payee, 
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explained; different ways of making out 
checks (to person or order, to person or 
bearer); checks should be made payable 
to a person or order, because then payee 
must endorse (explain endorsement) the 
check before bank will pay money on it. 

Lesson EHighth.—Have pupils’ write 
checks payable to selves and draw money 
from the bank; paying teller to keep 
checks and enter amount against each pu- 
pil in a large book kept for that pur- 
pose. 

Lessons Nine and Ten.—Draw checks 
payable to one another, exchange and get 
money from the bank; paying teller to 
keep accounts as above. Some drill in 
interest in connection with banking 
study. 


A BIG GOLD NUGGET.—The United 
States consul at Moscow recently report- 
ed to the Department of State the finding 
of a gold nugget weighing 70 pounds. 
This nugget, the second largest ever found 
in Russia, was taken from the Spasso 
Preobrajensk mines, situated on the 
River Chibyek, in the district of Yean- 
say. The largest ever found in Russia 
was taken from the South Ural Moun- 
tains. So far as size is concerned, the 
last find will take the eleventh place in 
the list of large nuggets in the history of 
gold mining of the world. 


Leec Is a new and coming popular 


summer lake resort in Minneso- 
Lake ta. The lake is the third largest 
in Minnesota, is supplied with 
new and good botels, steam and row boats, 
and the bass and muscallonge fishing is un- 
excelled. Walker, on the west side of the 
lake, is surrounded by other beautiful lakes 
and the shores rouna about make splendid 
camping spots. The Northern Pacific in con 
nection with the Brainerd & Northern Min 
nesota Railway reaches this new and glorious 
region, so worthy the patronage of Minne- 
sotans. 

Send 6 cents for Wonderland ‘98 and 
Leech Lake Pamphlet, to Chas. 8. Fee, Gen 
eral Passenger Agent, St. Paul, Minn., and 
call for rates and particulars upon any North 
ern Pacific Agent. 


TO WHITE MTS. AND THE SEA. 

The buffet-sleeping car from Chicago to the 
White Mountains and Portland, Me., via the 
Michigan Central, ‘‘The Niagara Falls Route,” 
will leave Chicago 10 p. m., except Friday, 
commencing June 11th. 

City Ticket Office, 119 Adams Street, 
Chicago. 
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EFFECTS OF WAR ON SAVINGS. 

James McMahon, president of the Emi- 
grant Industrial Savings Bank of New 
York city, is quoted as follows on the ef- 
fect of the war on savings banks: 

‘“‘As to the effect of the war on savings 
bank deposits, there have not appeared 
any indications of panic or of even heavy 
withdrawals. It is the fact, however, that 
for several weeks after the commencement 
of hostilities withdrawals were largely in 
excess of deposits. This gave somewhat 
of a check to investments by savings 
banks either in bonded securities or real 
estate mortgages. I do not believe that 
any of the banks are loaning money or 
investing it just now, because of the fact 
that it is considered prudent to keep a 
good balance in hand to meet any emer- 
gencies that may arise. 

“Our people are, however, getting used 
to the war now, and we see no reason 
either to anticipate trouble of a new sort 
or to magnify any present condition 
which, from a business standpoint, is not 
normal. It is barely possible, of course, 
that a reverse to the American arms may 
lead people foolishly timid to think that 
their money might be safer in their own 
hands, where they could actually look at 
it, than in the savings banks. But it will 
require something altogether unexpected 
and unlikely to bring about any such con- 
tingency. 

“I have not seen any evidence of with- 
drawals for the purpose of investing in 
Government bonds. It is hardly occupy- 
ing the minds of depositors who receive 
3% to 4 per cent from savings banks on 
their savings that there will be any ad- 
vantage derived from placing their money 
in bonds that will pay them only 3 per 
cent. In saying this I refer more particu- 
larly to our own state. Conditions are, 
of course, different in other states; yet the 
fact remains that interest obtainable for 
money throughout the country is much in 
excess of 3 per cent. 

“The banks are now working normally. 
They have got back to normal conditions 
and deposits and drafts bear the relation- 
ships usual at this time of the yéar. 

“IT have just returned from Washington, 
where a committee of the Savings Banks 
Association has been visiting with the 
view of remonstrating against the pro- 
posed Government tax on deposits. Many 
of those who were disposed to place a 
tax on all corporations appear to have 
been convinced that savings of this kind 
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should not be so treated, and I do not be- 
lieve that any such tax will be imposed. 

“The causes of withdrawals of deposits 
that have taken place are due to more 
than one reason. Stoppage of public 
works has been one cause, war nervous- 
ness another, and some withdrawals have 
been made for investment purposes. I 
regard all these drawbacks as of a tem- 
porary nature. We are on the eve of much 
better business. To my mind there can- 
not be a doubt that the country is enter- 
ing on an era of unprecedented prosperity. 
It has not reached the East fully yet, but 
in the Western and Northwestern country 
nothing is heard but the accounts of a 
people thriving as they have never done 
before, and supplied with the means of 
purchasing every necessity for farm or in- 
dividual. Such reports come to me from 
Western people, and it is my honest con- 
viction that the entire country will share 
in a great movement leading to general 
prosperity. 

“Look at the price of securities to-day. 
War does not seem to affect them. I 
doubt if even hereafter the prices of secur- 
ities will be influenced by it to any extent, 
although favorable happenings cannot fail 
to advance them. Our people had not been 


accustomed to a state of war, and they set - 


to work to discount it. Now they see but 
one outcome—success. The war may drag 
on for some time, but it cannot affect the 
business prosperity of the country.” 


MUST NOT RECEIVE CHECKING DE- 
POSITS. 

The decision of the Supreme Court re- 
cently rendered at Jefferson City, Mo., re- 
stricting the operation of St. Louis trust 
companies, is as follows: 

“The evidence shows that the respond- 
ents are engaged in buying and selling 
exchange and receiving money on de- 
posit, which is paid out on demand, upon 
the check of the depositor. These facts 
are admitted by the respective answers 
of the several respondents. The vital 
question in the case is as to whether trust 
companies may receive money by way of 
general deposit, thereby establishing the 
relation of debtor and creditor between 
such companies by such depositors. It 
is the contention of respondents that by 
the letter of the statutes and of the 
amendments thereto they are empowerd 
to receive money in exchange for their 
credit. The only words in the statute 
which have any tendency whatever to 


; 
' 
a 








70 BANKERS’ MONTALY. 


sustain respondents’ position are those in 
the first clause of section 4, which au- 
thorizes trust companies to receive mon- 
ey and to ‘allow such interest thereon as 
may be agreed, not exceeding the legal 
rate,’ and those in the fifth clause author- 
ize them ‘generally to have and exercise 
such powers as are usually had and ex- 
ercised by trust companies.’ It is quite 
clear that no expressed power is con- 
ferred upon trust companies by said sec- 
tion to receive moneys by way of gen- 
eral deposit, nor can any such power be 
implied from the language quoted from 
that section. There is nothing in the 
words used that would justify their exten- 
sion by implication in favor of the 
respondents beyond the natural and ob- 
vious meaning of the words employed, 
and these do not support the right as- 
serted by them. The fact that respondents 
are incorporated as trust companies 
seems to be inconsistent with the relation 
of debtor and creditor and in favor of 
the relation of the trustee and cestui que 
trust. Moreover, the powers conferred 
upon respondents are expressly enumer- 
ated, which implies the exclusion of all 
others not enumerated. 

“Respondents can go no further than 
the statute permits. It cannot be implied 
from the fact that trust companies have 
the power to receive moneys and to allow 
such interest thereon as may be agreed, 
‘not exceeding the legal rate,’ that they 
have the power to receive moneys on 
general deposit and pay it out on demand. 
The clause of the statute grants the right 
to accept money and allow interest upon 
the same. This necessarily authorizes 
them to create the relation of debtor and 
creditor as to funds so deposited, but only 
to that extent. If they can receive mon- 
ey and agree to pay interest thereon, this 
money may be payable on demand, as 
well as at such times as may be fixed by 
agreement, and upon checks or written 
orders, or otherwise as may be most con- 
venient. This is as far as they can go. 
They have no authority to operate a gen- 
eral deposit account and receive money in 
any sums whatever upon which no inter- 
est is allowed, or pay out such funds 
upon depositors’ checks. It is enough to 
say that the Legislature has not given 
such power. Nor do we think any such 
power is granted, or that it can be implied 
from the fact that the statute provides 
that trust companies are ‘generally to 
have and exercise such powers as are 
usually had and exercised by trust com- 


panies.’ The numeration of the powers 
conferred upon trust companies by the 
statute must be held to exclude all oth- 
ers, « * * 

“The record shows that at the time of 
the issuing of the writ in this case re- 
spondents were, and have been ever since 
their organization under the respective 
charters, receiving money upon general 
deposit, payable upon demand, on check 
or sight draft, upon which no interest was 
allowed, by agreement or otherwise, and 
our conclusion is that in so doing and 
to that extent they exercised a franchise 
not conferred upon them by their char- 
ters. We do not think the State estopped. 
Respondents seem to have been acting in 
good faith in the exercise of the franchise 
of receiving moneys on general deposit, 
upon which no interest was allowed, 
by agreement or otherwise, and, al- 
though without authority and in excess 
of their power under their charters, we 
are not disposed to enter judgment of 
ouster from such franchises as are legally 
possessed by them, but judgment of oust- 
er from the exercise of a franchise not 
granted, as herein indicated, will be en- 
tered.” 


STOCK PURCHASE ILLEGAL.—The 
purchase of its own stock by a national 
bank, not for the purpose of preventing, 
or necessary to prevent, a loss upon a debt 
previously contracted, is illegal, and the 
bank may maintain an action at law to 
recover the money paid therefor without 
tendering back the stock. 


AN ARMY AND NAVY 


Memorandum Book is what you have been 
wanting, The Northern Pacific has it. It 
contains cut of the Maine, map of Cuba, list 
of United States and Spanish naval vessels, 
interior drawings of a battleship, illustrations 
of United States and Spanish ships, glossary 
of navy and army words, table of distances, 
commanders of United States ships and army 
corps, list of United States regiments and 
their commanders, and other information very 
useful and valuable at this time. 

The book fits the vest pocket and is up-to 
date. 

Send Chas. §S. Fee, General Passenger 
Agent, N. P. R., St. Paul, Minn., 10 cents 
and the book is yours. 





If you are going to the Thousand Islands 
or the Rapids of the St. Lawrence, to Montreal, 
Quebec, or the Saguenay, send for Swimmer 
Tours. 

O. W. Ruaauss, G. P. & T. Agt., Chicago. 
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THE WAR LOAN BOND ISSUE. 

The Treasury Department circular is- 
sued in invitation of bids for the war loan 
bonds is as follows: 

The Secretary of the Treasury invites 
subscriptions from the people of the Unit- 
ed States for $200,000,000 of the bonds of 
the 3 per cent loan authorized by the act 
of Congress to provide ways and means 
to meet war expenditures. Subscriptions 
will be received at par for a period of 
thirty-two days, the subscription being 
open from this date to 3 o’clock p. m. on 
the 14th day of July, 1898. The 
bonds will be issued in both coupon and 
registered form, the coupon bonds in de- 
nominations of $20, $100, $500, and $1,000, 
and the registered bonds in denomina- 
tions of $20, $100, $500, $1,000, $5,000, and 
$10,000. They will be dated August 1, 
1898, and, by their terms, will be redeem- 
able in coin at the pleasure of the United 
States after ten years from the date of 
their issue, and due and payable August 
1, 1918. 

The bonds will bear interest at the rate 
of 3 per cent per annum, payable quarter- 
ly; the interest on the coupon bonds will 
be paid by means of coupons, to be de- 
tached from the bonds as the interest be- 
comes due, and the interest on the reg- 
istered bonds will be paid by checks 
drawn to the order of the payees, and 
mailed to their addresses, 

The law authorizing this issue of bonds 
provides that in allotting said bonds the 
several subscriptions of individuals shall 
be first accepted, and the subscriptions of 
the lowest amounts shall be first allotted. 
In accordance with that provision, allot- 
ments to all individual subscribers will 
be made before any bonds will be allotted 
to other than individuals. All individual 
subscriptions for $500 or less will be al- 
lotted in full as they are received, and 
such subscriptions must be paid in full 
at the time the subscription is made. If 
the total sum subscribed for in amounts 
of $500 or less should exceed $200,000,000, 
the allotments will be made according to 
the priority of the receipt of the sub- 
scriptions. 

Allotments on subscriptions for over 
$500 will not be made until after the sub- 
scription closes, July 14th, and will then 
be made inversely according to the size 
of the subscription, the smallest sub- 
scription being first allotted, then the next 
in size next, and so on, preference being 
given to individual subscriptions. Per- 
sons subscribing for more than $500 must 





send in cash or certified checks to the 
amount of 2 per cent of the sum sub- 
scribed for, such deposit to constitute a 
partial payment, and to be forfeited to the 
United States in the event of failure on 
the subscriber’s part to make full payment 
for his subscription, according to the 
terms of the circular. Allotments to sub- 
scribers for more than $500 will be made 
as soon as possible after the subscription 
closes, 

In order to avoid a too rapid absorption 
of funds into the Treasury, with a possi- 
ble consequent evil effect on industry and 
commerce, any subreriber for more than 
$500 will be permitted to take his allot- 
ment of bonds in instalments of 20 per 
cent, taking the first instalment within 
ten days after the notice of the allot- 
ment, and the balance at four equal in- 
tervals of forty days each, in four instal- 
ments each of 20 per cent of the bonds 
allotted. Delivery of bonds will be made 
in instalments as payment for them is 
received, and payment must in all cases 
be made in full as the bonds are taken. 
The 2 per cent deposit will apply on the 
final instalment. Any subscriber may pay 
for the whole amount allotted him with- 
in ten days from the date of the notice of 
his allotment, Interest will be adjusted 
from the time of the actual payment, 
whether paid in one sum or in instalments 
as permitted. Separate subscriptions 
from one individual, although made from 
time to time, will be aggregated and con- 
sidered as one subscription for this issue 
of bonds. 

The Secretary of the Treasury will re- 
ceive in payment for the bonds postoffice 
money orders payable at Washington, D. 
C., and checks, bank drafts, and express 
money orders collectible in the cities of 
New York, Boston, Philadelphia, Balti- 
more, Washington, Cincinnati, Chicago, 
St. Louis, New Orleans, and San Francis- 
co. All money orders and bank drafts 
must be drawn in favor of the Treasurer 
of the United States. The money orders 
and bank checks so received will be for- 
warded for collection by the department, 
and as soon as returns are obtained the 
subscriber will be credited with the 
amount of his subscription as of the date 
of collection. The secretary will also re- 
ceive in payment for the bonds certifi- 
cates of deposit issued by the Assistant 
Treasurers of the United States in the 
above-named cities. These certificates of 
deposit may be obtained from any As- 
sistant treasurer in exchange for gold 
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coin, gold certificates, standard silver dol- 
lars, silver certificates, United States 
notes, treasury notes of 1890, and nation- 
al bank notes; and the subscriber will be 
credited with the amount of his subscrip- 
tion as of the date of the certificate of 
deposit. The Secretary will also receive 
currency sent by registered mail or by 
express direct to the Treasury Depart- 
ment. 

For the mutual convenience of the sj1b- 
scribers and the department, a blank form 
of letter to accompany remittances has 
been prepared, and it may be obtained at 
the offices of national and state baaks 
generally, at the several subtreasuries of 
the United States, at any money-order 
postoffice, and at any express office. The 
bonds will be dated August 1, 1898, and 
they will be forwarded to subscribers at 
the address designated by them free of 
expense for transportation as soon after 
that date as possible. The bonds will be 
accompanied by a check for the amount 
of interest due the subscriber at the rate 
of 3 per cent from the date of his payment 
to August 1, 1898. 

All remittances and other communica- 
tions relative to this loan should be ad- 
dressed to the Secretary of the Treasury, 
Division of Loans and Currency, Wash- 
ington, D. C. 

All subscriptions must be received at 
the Treasury Department, Washington, 
D. C., not later than 3 o’clock p. m., 
Thursday, July 14, 1898. No. subscrip- 
tions received after that date and hour 
will be considered. 





SHIPPING STLVER DOLLARS. 

The Boston Post gives the details of a 
bank quarrel and its result as follows: 

“There has been quite a silver raid upon 
the United States Subtreasury for the 
past few days, showing how the national 
banks can bring Uncle Sam into their 
quarrels and make him a loser. 

“It appears that in Concord, N. H., there 
is a bank which wanted to do all the col- 
lections for New Hampshire and Vermont, 
taking away the business from Boston 
banks, and to get even with the Concord 
man, the Burlington, Vermont, banks, 
which have for years done the greater 
part of the collections for that State, de- 
cided to make matters lively for the Gran- 
ite State banker, and when the latter had 
collections upon them an expressman was 
sent to the Burlington banks, and in each 
case the Concord man received silver dol- 
lars in payment. The Concord bank re- 
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ceived $14,000 of these dollars, and they 
are on their way back to Boston, with 
seals unbroken, yet they will have to be 
counted without having been used. 

“The Government is out $30 by the oper- 
ation, having shipped $30,000, which costs 
the Government $1 per thousand for ship- 
ment. The law does not prevent any such 
instances as this, but, on the contrary, is 
obliged to satisfy the whims, whatever a 
national bank or trust company may have, 
and would be obliged to send as many 
silver dollars as the depositor asked for, 
whether they were for use in circulation 
or merely to keep up a fight between 
banks, as in this case. 

“Tt is doubtful if the war between Bur- 
lington and Concord bankers has yet 
ended, and to-day there may be another 
raid upon the silver reserve in the Treas- 
ury. 

“The opinion prevails that Congress 
should repeal the law regarding issuing 
silver dollars so promiscuously, when, as 
a matter of fact, they remain in circula- 
tion only a few days before they are back 
in the Treasury again. 

“The express company is the only party 
benefited by the law, as it means hun- 
dreds of thousands of dollars a year, every 
Subtreasury in the country being obliged 
to do the same as Boston.” 


KANSAS BANKERS MUST PAY.—The 
Supreme Court has decided that the direc- 
tors of the First National Bank of Yates 
Center, Kan., which failed in 1893, are 
personally liable for the deposits. The 
amount involved is nearly $25,000 and af- 
fects some of the wealthiest men in the 
county. The decision of the District Court 
was reversed by the Appellate Court, but 
sustained by the Supreme Court. 





THE BATTLESHIP OREGON 


Made more kinds of a record for the United 
States Navy in its 14,000 miles trip than was 
ever dreamed of. Judging from the demand 
for it, that little 80-page, vest-pocket size 
Army and Navy Book, just published by the 
Northern Pacific, is making a great record 
too. The requests for it reach the Northern 
Pacific Passenger Department at St. Paul in 
large numbers from every part of the United 
States. This is a tribute to wide advertising 
as well as to the enterprise of the company and 
the value of the book. Mr. Chas. S. Fee, the 
general passenger agent at St. Paul, Minn., 
will send the book upon receipt of 10 cents. 








Nothing has been issued so dainty and 
beautiful and so useful as the Michigan Cen- 
tral’s new booklet on Summer Tours. Send 
forit City Office 119 Adams Street, Chicago. 
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A LONDON LANDMARK REMOVED. 
Opposite St. Dunstan’s Church and next 
door but one to the Cock Tavern in Fleet 
street stands the old building known for 
nearly 150 years as Gosling’s Bank. 

It is a plain four-gabled storied house, 
with a wing, securely protected from as- 
sault by nail-studded shutters and stout 
iron railings. Attached to these railings 
is a painted board, instructing the passer- 
by that the business of the bank is re- 
moved to 40 Carey street, Lincoln’s Inn, 
pending the demolition of the old build- 
ing and the erection of a palatial modern 
banking house upon its site, says the Lon- 
don Mail. 

Nearly two years ago the insatiable 
maw of the joint stock dragon, represent- 
ed by Messrs. Barclay & Co., Limited, 
swallowed the three squirrels of the old 
and honored bank of Gosling & Sharpe. 

The mists of a pre-commonwealth an- 
tiquity shroud alike the birth of the Three 
Squirrels and the beginnings of the firm 
of which they were the sign. Neverthe- 
less, Gosling boasts a pedigree and a de- 
scent better authenticated than many in 
Burke or Debrett. It dates from the year 
following the execution of King Charles 
I., when one Henry Pickney, a name still 
well known in banking circles, owned the 
business. He had, it is supposed, migrat- 
ed from the old goldsmith neighborhood 
of the Chepe and Lombardy, ahead of the 
general movement of his fellows, which 
commenced a few years later. By so do- 
ing he did not, however, escape the great 
fire, which laid the sign of The Three 
Squirrels in ashes. 

Pickney lived until 1678, his brother, 
who was also a goldsmith, succeeding to 
the business. The next reigning partner 
was one Abram Chambers. His successor, 
James Chambers, died, and was buried 
across the way in St. Dunstan’s Church. 
On his memorial stone he is described as 
being: 

“A man courteous to his neighbors, 
hearty to his friends, and singularly just 
to everybody; very beneficent to his rela- 
tives, to whom he parted with upwards 
of £20,000 during his lifetime.” 

His partners, George Wanley and 
George Cradock, carried on the business 
until the latter’s death, in 1719, when it 
was amalgamated with that of Richard 
Nicholls and A. Fowler. After the de- 
mise of Nicholls, James Rocke, and in 
1727, John Simpson joined the partner- 
ship. Thomas Ward joined the firm when 
the death of the other partner had left 

Vou. XVI—No. 1—6 


Simpson sole successor; and it was Ward 
who admitted the name of Gosling into 
the business, in the person of Sir Fran- 
cis Gosling, an alderman of the ward of 
Farringdon, without, and master of the 
stationers’ company in 1756. Before this 
the name had become that of Gosling & 
Bennet, and in 1754 Sir Francis took his 
brother into partnership. 

From 1763 the title of the firm was Gos- 
ling, Gosling & Clive, but when, in 1795, 
Benjamin Sharpe entered the business, 
the style crystallized finally into the form 
ef Goslings & Sharpe, which, in conjunc- 
tion with the Three Squirrels, appeared 
on the check forms and drafts until the 
middle of 1896, or during more than one 
hundred years. 

Great men and historical characters 
banked with Goslings, Warren Hastings 
and Clive, Pope, Warburton, Samuel Rich- 
ardson, Camden, Ellenborough, Bishop 
Percy, the Tonsons, Longmans, Riving- 
tons and Sir Phillip Francis, the reputed 
author of the “Letters of Junius,” kept ac- 
counts there. 

The pulling down of the old house, the 
rebuilding of which will take nearly three 
years, removes a landmark from Fleet 
street and will temporarily expose the 
bulk of Goldsmith buildings in the tem- 
ple upon which the present house stands. 


FRENCH SAVINGS BANKS.—The rate 
of interest in the savings banks of France 
is 3% per cent and the last statistics pub- 
lished show an aggregate depoit of $680,- 
000,000. More than half the depositors 
are women, mostly belonging to the work- 
ing classes, and of all the adult inhabi- 
tants of France one in four is a depositor. 





Yellowstone Is more and more 


impressing _ itself 

Park upon the public, as 

the years go by, as 

being the GREAT PARK of theland. The 
strong feature of it is the fact that it is not a 
man-made park. True enough, man has built 
roads and bridges and hotels in order that he 
may see the park, but he has not yet tried his 
hand at constructing new-fangled Geysers, or 
re-adorning or re-sculpturing the Grand Can- 
yon of the Yellowstone. These are as God 
left them. There, too, the elk, bear, deer, 
and other animals are not enclosed in wire 
fences. They wander free and unfretted 
whithersoever they will. Man’s handiwork 
is but little seen and the Park is the grander 
for it. Send Chas. S. Fee, General Passen- 
ger Agent, Northern Pacific Railway, 6 cents 
for Wonderland ’98, and read about the park. 
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POSSIBILITY OF AMERICAN 
ANCE. 

There has been so much discussion of a 
possible Anglo-American alliance of late 
that an English view of the subject will 
be of interest. The London Economist 
says: 

We see little use and not much sense 
in repeating, as some of our contem- 
poraries are doing every morning, that an 
Anglo-American alliance is immediately 
at hand. The United States and Great 
Britain have both great difficulty in mak- 
ing alliances, except for well-defined and 
limited purposes, and there is as much 
distance between amity and alliance as 
between friendliness and partnership in 
business. It is, however, we believe, true, 
that the two countries have recently 
drawn together in a rather remarkable 
way, understand one another better than 
they have done at any time in the last 
half of the century, and may, if the un- 
derstanding continues, pursue certain ob- 
jects together in a way which would lead 
to an agreement for mutual protection. 

The best proof of this fact is, perhaps, 
the action of the Fenian section of the 
American-Irish, who are scattered all 
over the Union, who understand its poli- 
tics, and who are obviously in a state of 
extreme irritation and alarm. They have 
been hoping for years past that a war be- 
tween the two countries would give them 
their opportunity, and they are now 
threatening the political leaders that they 
will vote against any party which agrees 
to what they consider so shameful an al- 
liance. They are probably not so power- 
ful in the States as they imagine, the 
Americans not trusting Irish statistics; 
but their demeanor proves that the amity 
between Great Britain and America is for 
the time real, and as that amity, if it con- 
tinues, may modify the history of the 
world, it may be well to inquire soberly 
and gravely into its causes. 

One cause certainly is this, that the war 
has induced the graver section of Ameri- 
cans to express their opinions audibly, 
and that this section was never so hostile 
to Great Britain as was on this side im- 
agined. They had more to do with the 
breakdown of the Venezuela craze than 
was recognized in London, where the 
breakdown was attributed almost wholly 
to economic causes. The clergy, in par- 
ticular, throughout the Union spoke out 
with great vehemence in favor of peace, 
and undoubtedly exercised a vast in- 
fluence over opinion. This grave section 
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is now coming to the front, and is saying 
in every direction that the two free coun- 
tries which speak English ought to hang 
together, and thus protect the general 
cause of freedom from being oppressed or 
threatened by the military powers. They 
would have had great influence in any 
case, but at this moment the ground has 
been prepared for them in a very peculiar 
way. The American people have been 
startled out of their usual happy-go-lucky 
optimism by two quite unexpected reve- 
lations. 

One, probably the most material one, is 
that of their own entire want of prepara- 
tion for a foreign war. Americans have 
been accustomed to think of themselves 
as one of the strongest nations in the 
world, entirely beyond danger of attack, 
and able to meet even a European coali- 
tion upon fairly equal terms. That im- 
pression is probably correct as regards 
their resources, but it is entirely incor- 
rect as regards their power of using those 
resources without sufficient notice. They 
fancied that they could sweep the seas of 
the Spaniards at a blow, and conquer 
Cuba in a month at farthest, and they 
find that their fleet is unable even to take 
Havana until they have destroyed a fleet 
which, if smaller, is more active than 
their own; that their own rich and 
lengthy coast is only half defended, and 
that they have practically to make an 
army before they can so much as attempt 
to use one. ‘These facts, patent to the 
whole people, who are at once very emo- 
tional and very shrewd, have not dimin- 
ished their resolution, have, indeed, prob- 
ably increased it, but have induced them 
to reflect, and to acknowledge that they 
are not so entirely self-sufficing as they 
had fancied. They see clearly, in fact, 
that a great power might for a time have 
beaten them; that they could not have 
faced a coalition of all Europe, and that 
they owe something to any power which, 
by refusing to join such a coalition, has 
preserved them from such a danger. 

They perceive, also, with a kind of 
amazement which is almost horror, that 
such a coalition was not outside the range 
of practical politics. They had been, we 
believe, under a perfectly honest illusion 
that they were popular on the continent; 
that if they had “‘unfriends” anywhere it 
was in England, and that France in par- 
ticular was sure to be on theirside. They 
had not an idea that the continent was 
a kind of solidarity, that the attack on 
Spain was bitterly resented, and that 
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partly from the disastrous effect on Eu- 
ropean industry of their fiscal legislation, 
partly from their dog-in-the-manger poli- 
cy with regard to South America, and 
partly from the unconventional character 
of their diplomatic methods, they them- 
selves were cordially disliked by the gov- 
ernments of the continent. Their only 
sincere well-wisher, in fact, was the gov- 
ernment of Great Britain, which they had 
thought secretly hostile—or, at any rate, 
unfriendly. With this revelation came, we 
suspect, also a certain feeling of shame for 
the treatment which, under mistaken im- 
pressions, they had repeatedly meted out 
to Great Britain. Treading on a man’s 
toes just to see what he will do may be 
an exciting amusement, but when he is 
discovered to be one’s best friend, it is 
a game of which, if one is a fairly good 
fellow at heart, one is a little ashamed; 
and really that is very like the American 
position. Naturally, therefore, a wave 
of friendliness spread itself over the 
whole surface of the Union, and ideas as 
to a future alliance, which less than two 
years ago would have been received with 
scorn, are discussed not only with fair- 
ness, but with welcome. The kindliest of 
races is rather ashamed of previous fits 
of ill-temper and acerbity, the shrewdest 
of all races perceives in a moment that, 
if the continent detests it, the friendship 
of Great Britain is the best and most ef- 
fective of external defences. 


THE KENTUCKY BANK TAX LOSES. 
The importance of the bank tax deci- 

sions call for a concise review of the ques- 

tions involved, says the Louisville Post. 

The bank cases were divided into three 
classes: 

First, there were the old state banks, 
whose charters antedated the act of 1856, 
which act reserved the right to the state 
to amend all charters at will. 

Second, those banks which had formally 
accepted the provisions of the Hewitt act 
of 1886. 

Third, those banks chartered after the 
passage of the Hewitt act. 

Mr. Hewitt, whose name was given to 
the act of 1886, was at that time Auditor 
of the state, He believed it right and 
proper to increase the taxes on banks. 
The old banks were by their charters ex- 
empt from ‘‘all other taxes” on payment 
of 50 cents on each share of stock to +ne 
state. That tax was long in excess of the 
usual state tax, and for that extra tax the 
old banks were exempt from local taxes. 


These banks had “vested rights” by 
their charters; rights paid for by extra 
state taxation, and as these charters were 
granted prior to 1856, these charters were 
not subject to amendment, but constitut- 
ed ‘‘a contract” which could not be altered. 

Auditor Hewitt, in 1886, after confer- 
ence with the banks, fixed on 75 cents as 
the new rate for the state tax on banks. 
The banks and the state were to enter in- 
to an agreement, by which all banks that 
within one year accepted the provisions 
of the act, and paid the additional tax, 
were to be exempt from local taxation. 

All of the Louisville banks, except the 
First National, accepted the provision of 
the act and paid the tax The American 
National and the Union National were not 
chartered until after the year had ex- 
pired, until after 1887, but they accepted 
the law and paid the tax. 

It was contended that the Legislature 
could under the new constitution set aside 
the Hewitt law, fix the regular tax for 
state purposes on the banks, and still sub- 
ject the banks to local taxation. 

The Louisville banks contended that the 
Hewitt law was a contract by the very 
terms under which for consideration 
money had been paid to the state, and be- 
cause of certain services rendered to the 
state they were subject to the exemption 
granted by the state. 

On these Louisville cases the Court of 
Appeals sustained the banks, and held that 
they were under the Hewitt act exempt 
from local taxation. Later, after the 
death of one of the judges, other bank 
eases from other portions of the state 
were appealed, and on these appeals the 
Court of Appeals held to the contrary, 
that the banks were not exempt. 

Under this decision the city of Louis- 
ville has tried to subject the banks to a 
tax on property and franchise, the deci- 
sion of the Court of Appeals to the con- 
trary. These are the cases that were de- 
cided by the Federal Court at Cincinnati. 

The court, in short, held that the cases 
were “res judicata,” that is, settled final- 
ly by the decision in these specific cases, 
and that they were not reopened or sub- 
ject to reversal by the decision of other 
cases, 

The court further held that the First 
National, which had not formally accepted 
the Hewitt law, and the American Na- 
tional and Union National, which were 
organized subsequent to 1887, were not en- 
titled to the benefits of the Hewitt act. 

The court further held that the act did 
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not and could not apply to the trust com- 
panies, as they were not rendering special 
services as were the banks, entitling them 
at any time to special privileges. This is 
the story of one of the most interesting 
chapters in litigation and in finance. [It 
cannot be said that all the questions raised 
have been settled, nor that the situation, 
as it stands, is satisfactory either to the 
financial institutions or to the city. 

If our people were wise they would re- 
alize the necessity for a system of uni- 
form taxation; a system uniform in its ef- 
fects as wellas in name. This is not pos- 
sible with tax rates, and estimates of val- 
ues differing in every locality. 

The Pennsylvania system is the best, 
by which the state selects one form of 
property, personal property, and gets its 
revenue from that source, leaving real 
property to the cities and counties for 
their revenues. 


INTERNATIONAL BANK NOT FEAS- 
IBLE. 

C. Morton Stewart, whose extensive 
knowledge of South American trade and 
of the resources of the South American 
republics entitles him to speak authori- 
tatively on the subject, doubts the feasi- 
bility of the establishment of a Pan- 
American bank, with a central office in 
New York and branches in Washington 
and the capitals of the South American 
and Central American States. Such a 
scheme has been proposed by a number of 
capitalists of the United States and South 
America. The object is to offset Eng- 
land’s vast financial power, which has 
fastened its grip upon the trade of these 
republics, which, by all the laws of po- 
sition and convenience, belongs here. 

Mr. Stewart says: ‘‘We have no idea 
that under the present circumstances 
there can be any substantial foundation 
for such a bank. Some of the names 
mentioned are of great weight, but be- 
fore indorsing any such system we would 
like to hear their ground for the confi- 
dence they express and the method of de- 
velopment. 

“Suffice it to say in answer to their 
arguments, the most productive country 
in South America today is Brazil, and 
its currency has receded in value from 54 
to 12% cents, and that, in our opinion, 
there could be no ground for the estab- 
lishment of an international bank with- 
out the basis of redemption would be es- 
tablished upon the same currency. The 
English banks in Brazil and elsewhere in 
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South America have made money by their 
transactions, notwithstanding the great 
depreciation of paper money. All the 
money for coffee, sugar and India rubber 
belongs to English capital, and there is 
no reason, however remote, to believe 
that with the balance of trade against 
this country any other method could be 
adopted to save the present one.” 








ENGLISH JOINT STOCK BANKS. 

The summarized statement of the Joint 
Stock Banks of England and Wales gives 
the following items: Number of banks and 
their branches, 3,465; subscribed capital, 
£214,561,313; capital paid up, £59,999,635; 
market value of the entire paid up capi- 
tal, £184,662,550; reserve fund, £30,948,658; 
undivided profits, £3,436,597; notes in cir- 
culation, £28,313,567; deposits and current 
accounts, £576,895,345; total liabilities, 
£726,629,696; cash in hand and call money, 
£156,433,767; investments, including Gov- 
ernment security, bonds, stocks, etc., £153,- 
951,384; discounts, advances, loans, bills 
and other securities, £387,723,721; build- 
ings and sundries, £28,520,824; total assets, 
£726,629,696. These figures do not include 
the joint stock banks of the Isle of Man, 
Scotland, Ireland and private banks of 
England and Wales. 


BY GRAPHIC ILLUSTRATIONS.—The 
scheme of representing financial opera- 
tions by means of charts, which was in- 
augurated in Congress by Congressman 
Towne of Minnesota, has come to stay. 
The Comptroller of the Currency, in his 
annual report, will employ such methods 
to a large extent. One large chart will 
show the fluctuations in loans and dis- 
counts and in individual deposits. A 
glance at this chart will show that depos- 
its follow loans and discounts like par- 
allel lines of a railroad track. An exam- 
ination of the chart develops the fact that, 
while the national banking system has 
had a number of setbacks, notably in 
1873, 1879, and more especially in the 
great panic of 1893, the general tendency 
has been upwards, and that, in spite of the 
immense numbers of failures of national 
banks during the period of financial dis- 
tress from 1893 to 1895, the total amount 
of loans and discounts and individual de- 
posits did not fall off to the extent the 
general public imagines. 


The Michigan Central’s Detroit Night Ex- 
press now leaves Chicago at 11 p. m., with 
sleeping cars to Saginaw and Bay City as well 
as Detroit. City Office, 119 Adams Street.¢”" 











| 


NOTES OF INTEREST TO BANKERS. 


MAY LOSE INTEREST.—The seventh 
dividend to the depositors of the defunct 
Chemical National Bank of Chicago has 
been paid. This is the last payment of 
the principal, and amounted to $71,800. 
Over 300 depositors called at Receiver 
William C. Niblack’s office in the Chicago 
Title and Trust Building, and they took 
away with them about $40,000. The other 
depositors are expected to call for their 
shares within the next three or four days. 
The interest still due depositors is about 
$100,000. March 10, 1898, the comptroller 
of the currency levied on the shareholders 
an assessment of 10 per cent on the total 
capital stock of the bank, $1,000,000. Of 
this assessment $52,000 has so far been 
paid. This may be all that it may be pos- 
sible to realize, as several of the share- 
holders are irsolvent. As the other share- 
holders are not bound to make up the 
shares of the insolvent shareholders, the 
depositors may lose half of their interest. 


ALASKA GOLD MOVING.—According 
to the San Francisco Examiner Dawson 
City shipments of gold during June and 
July will be approximately $20,000,000. 
Most of the treasure is said to be the prop- 
erty of the Alaska Commercial Company, 
their agents having bought the gold dust 
from the miners and given checks in pay- 
ment. 

The company will have three vessels on 
the route between San Francisco and St. 
Michael this summer, the Bertha, Port- 
land and St. Paul. 

The only United States vessel now in the 
north is the revenue cutter Bear and she 
is on a special mission. The gunboat 
Wheeling may be sent to St. Michael to 
escort the treasure fleet to San Francisco. 


WILL PAY IN FULL.—Thomas W. 
Barlow, receiver of the suspended Peo- 
ple’s Savings Bank of Philadelphia, an- 
nounces to the depositors and creditors 
of the institution that he is in a position to 
pay them a dividend of 90 per cent, and 
that the remaining 10 per cent will fol- 
low in three months. He was enabled 
to make this announcement by receiving 
a check for $400,000 from President Mc- 
Manes. The bank was compelled to close 
its doors in consequence of the suicide of 
its cashier, John S. Hopkins, after which 
an investigation showed its resources had 
been impaired to the extent of $800,000 
through loans made to Richard F. Loper 
and the Guaranteers’ Finance Company, 
of which Loper was general manager. 
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BANKER IS ACQUITTED.—The trial 


. of the case of J. B. Streeter,, presitiemtLefox ANO 
the recently closed First Nations NBafkNOATIONS 


of Larimore, on the charge of receiving 
deposits, knowing the bank was insolvent, 
has been concluded. The jury was advised 
by Judge Fisk to bring in a verdict for 
the defendant on the ground that 
the insolvency of the bank had not been 
proved, and consequently returned a ver- 
dict of acquittal. 


THE OMAHA EXPOSITION OF 1898 


Beats the Centennial Exposition which oc- 
curred in Phi!idelphia in 1876 away out of 
sight, and is next to the World’s Fair at Chi- 
cago in importance to the whole country. All 
of the States in the trans-Mississippi region 
are interested, and a visit to Omaha during 
the continuance of the Exposition, from June 
to October, inclusive, is recommended to all. 

Buy your excursion tickets over the Chicago, 
Milwaukee & St. Paul R’y. An illustrated 
folder, descriptive of the Exposition, will be 
sent you on receipt of 2-cent stamp for post- 
age. Address Geo. H. Heafford, General 
Passenger Agent, Chicago, Il. 





“United States and Canada 
Bankers’ Reference Chart”’ 


Price, 50 cents each. 


‘BANKERS’ AND MERCHANTS’ INFORMER.” 


Price, 25 cents each. 





New editions for July, 1898, now ready. 


These publications give the laws of the 
various States, including laws most recently 
enacted, concerning days of grace, holidays, 
half-holidays, time of payment of paper due 
on holidays and half-holidays, interest—legal 
and contract rates, with other useful informa- 
tion. 

The information has been 

AREFULLY 

OLLECTED, 

ONFIRMED, and 

OMPILED, 


So that they are 


OMPLETE, 
ONCISE, 
ONVENIENT. 


To be had at above given prices from 


CHARLES W. REIHL, 
27 N. Third St., PHILADELPHIA, PA. 








“BLUE BOOK.” 22d Year of Publication—Issued Semi-Annually, January and July, 


Rano, McNatty & Co.'s 
Bankers’ Directory ano 
List of Bank Attorneys 


---CONTAINS... 


V 00 wherein all of the BANKS 

Over 3 ages, and BANKERS in the Uni- 
ted States and Canada are listed in alphabetical 
order according to States, Towns and Banks. 


‘4 of TOWNS and VILLAGES, 

OV er 115 ages without BANKS, in the Uni- 
ted States amd Canada, with their nearest AC- 
CESSIBLE Banking points. 


7 . of COMMERCIAL ATTOR- 
Ov er 60 aces NEYS, comprising about 8,000 
names, in the United States, Canada and Foreign 


Countries, individually recommended by the 
respective Bankers 


Over 130 pages of BANKING and COMMERCIAL LAWS of each State and 
_————._ Territory, and including the Canadian Provinces. Compiled 
expressly for the BANKERS’ DIRECTORY. 





Over 60 pages of INDEXED COUNTY MAPS, printed in colors, (11x14) made 
amnninamanascieses asset especially for the Bankers’ Directory, (a COMPLETE ATLAS, and 
worth alone the subscription price of the Bankers’ Directory.) 


Over 15 pages of CITY MAPS, (11x14), comprising the principal cities in the 
1 ti——uviie=e.» Whited States. 


~ ; ; . 

Over 50 yAWES, wherein are listed in alphabetical order, the DIRECTORS of 

Uver oY paces, National, State and Savings Banks, and the leading Trust 
Companies in all the principal cities of the United States. 


Over 15 pages of general and useful Banking inforrnation in fore part ofthe 

Directory, pertaining to Holidays, Grace, Rates of Postage, Pay- 
ment of Time and Sight paper, Interest Rate, etc.—Classified Bankers’ List, Bank- 
ers’ Associations, list of National Bank Examiners, value of Foreign Coins, and 
Government Statistical Tables, including Public Debt Statement. 


: THERAND-M°NALLY THERAND-M‘ NALLY 
| BANKERST©% BANKERS MONTHLY 


| MONTHLY | Contains 100 Pages Each Issue. 
j OCTOBER, 1897 


é 
iYges 
Renna ee ee The old ‘Bankers’ Monthly” form has been changed and 
YS YS a a ° . - . ° : 
Pouartenrn Nis it is now issued in Magazine style, (size 
— of Seribner’s or Munsey’s.) 


vas => CONTENTS 10-" 


Between the issues of the 


BANKERS’ DiREcToRY ‘‘BLUE BOOK’’ 
IN 
JANUARY AND JULY, 


The BANKERS’ MONTHLY lists each month, all of the 
New Banks, Failures, Re-organizations, Dissolutions, 
Changes in Titles, ete. 





The leading Financial News of the day is furnished, and each issue contains contributed 
articles from the leading authorities in finance, as well as from financial writers 
of known repute. With the two publications (Bankers’ Directory and Bankers’ 
Monthly) our patrons may, at all times, be assured of the very latest Banking 
intelligence. 
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REPRESENTATIVE ATTORNEYS. 


REPRESENTATIVE ATTORNEYS. 


Names given in this list may be ‘relied on as being entirely trustworthy 
and responsible in matters of commercial law, collections, 
and any legal business entrusted to them. 


RURRIME Sc cceesas wowed Anniston. ...csce<en J.J. WILLETT. Refers to Anniston and First National Banks. 
Birmingham ....... MOUNTJOY & TOMLINSON, Attorneys for Alabama National 
Bank. Practice in all State and Federal Courts. 
Hunteville ......... ROBERT E.SPRAGINS. Attorney First National Bank. 
WUE: Sc cetiecwen FIELDING VAUGHAN. Refers to First National and Peoples 
Banks. 
Montgomery ...... GRAHAM & STEINER. References: Attorneys for R. G. Dun 
& Co., Josiah Morris & Co., Bankers, and Farley National Bank. 
CRN cccicccwess SAMFORD & SON. Referto Bank of Opelika and Shapard Bank. 
Selma_.............MALLORY, McLEOD & MALLORY. Attorneys for City Na- 
tional Bank. 
TIMOR Risse ccnceswwuwe PROORIS ose wsccencs J. W. CRENSHAW. 
eo en E. M. SANFORD. 
PRs cc tcscns BARNES & MARTIN. 
ARKANSAS ............Fort Smith ._...... HILL & BRIZZOLARA. Refer to the Merchants’ Bank. 
Little Rock........ ROSE, HEMINGWAY & ROSE. Compilers of the Synopsis of 
the Laws of Arkansas in the Rand-McNally Bankers’ Directory. 
Pine Dine .......... CRAWFORD & HUDSON. Attorneys for Citizens Bank. 
CALIFORNIA ..... .....I.os Angeles ......-. WORKS & LEE. Atiorneys for National Bank of California. 
General practice; contested litigation. 
San Diego.........- OSCAR A. TRIPPET. Attorney for First National Bank and West 
Coast Lumber Co. 
San Francisco......CANNON & FREEMAN, Mills Building. General practice. Spe- 


cial collection department. References: Office Specialty Mfg. Co., 
Chicago and New York; O. H. Jewell Fiiter Co., Chicago; Fred’k 
Vietor & Achelis, New York; H. Wangenheim, Cashier 8S. F. Pro- 
duce Exchange; Oliver Chilled Plow Works and Bank of Com- 
merce, San Francisco. 


Gan JOKe. ...<<<-05- Cc. L. WITTEN, Spring Building. General Law Practice; Deposi- 
tions taken. Refers to Banks and business houses generally. 

Stockton. .......-.. JOSHUA B. WEBSTER. Bank Attorney. Commercial Lawyer. 
United States Commissioner. 

CoLorapo ......--.----Colorado Springs ..J. Es McINTYRE. MclIntyre-Barnett Block. Corporation and 

Mercantile Law. 

DW cccncecacins BICKSLER & McLEAN, Fquitable Building. Colorado Counsel 
for American Surety Co. of New York. 

Leadville .... ...... NASH & BOUCK. 

I onc cccntuwnn WILLIAM B. VATES, Attorney or Western National Bank. 

CONNECTICUT .....-.... Bridgeport ........-. PEKRY & HILL. Refer to any bank in Bridgeport. General Law 

and Corporation Practice. 

Te , DEMPSEY & BOOTH. United Bank Building. General and 
Commercial Law and Corporation Practice. 

a HUNGERFORD, HYDE, JOSLYN & GILMAN. Attorneys for 
Hartford Nat'l Bank, Hartford Trust Co., and R. G. Dun & Co, 

Middletown.......- WARNER, WILCOX & TYLER, Refer to First National Bank, 
General Law Practice; collections promptly attended to. 

New Britain ....... PHILIP J. MARKLEY, Booth Building. Attorney and Counselor 
at Law. Reference: Any bank in the city. 

New Haven ........ TYLER, INGERSOLL & MORAN, First National Bank Build- 
ing. Attorneys for First National Bank and R. G. Dun & Co. 

New London......./ ALFRED COIT. General Law Practice and Collections. Refer- 
ence: Any bank in New London. 

Waterbury ......--. TERRY & BRONSON. General Law Practice; Corporation and 


Contested Litigation; Collections will receive prompt attention. 
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OWE cc cscceccccca ROBERT H. VAN DYKE. Refers to Farmers Bank. 
Wilmington ....... WILLARD SAULSBOURY, 909 Market Street. Attorney for Union 
National Bank and Wilmington City Railway Co. 


Washington .....-.- CHAPIN BROWN, 323 Four and One-half Street. Practices in 
Supreme Court U. S8., Local Courts and all Government Depart- 
ments. Refers to Central National Bank. 

KNIGHT BROTHERS, McGill Building. Solicitors of United 
States and Foreign Patents. Council in Patent cases. ‘ Patent 
experts.” 


Jacksonville ......- DUNCAN U. FLETCHER. Attorney for First National Bank of 
Florida. 

Pensacola .......... BLOUNT & BLOUNT. 

I cccinicitectcsinstbenit WM. R. HAMMOND. Refers to Third Nat. Bank, Chamberlain- 


Jobnson-Du Bose Co., and any mercantile house in Atlanta. Col- 
lections especially attended to. 


BEER, ces caccuees FRANK H. MILLER. Refers to National Bank of Augusta and 
Southern Express Co. 

Brunswick.-.......- BRANTLEY & BENNETT. General Law Practice and Collections. 
Attorneys for the National Bank of Brunswick. 

Columbus........-- McNEILL & LEVY. Attorneys National Bank of Columbus; The 
Georgia Home Insurance Co. 

Macon .......-.....ANDERSON, ANDERSON & GRACE. Attorneys for First 
National Bank, 

Bavanneld ..ccaccaes LESTER & RAVENEL. Attorneys for Chatham Bank, the Morn- 
ing News, and the Propeller Tow Boat Co. 

Se accicnemenmaedl J. H. RICHARDS. Refers to First National Bank. 

SNE 2 actos H. S. BAKER, JR. 

PE sce cncamnat JOHN M. RAYMOND. References: Merchants’ National Bank, 
Aurora National Bank. 

Bloomington ......E. E. DONNELLY. Corporation and Commercial Law. Deposi 


tions. Collections Pushed. 13 years experience. Represent 19 
Commercial Agencies. Refer to National State Bank. 


Chicago .... -...-..CRAITY, JARVIS & CLEVELAND, New York Life Building. 
Corporation Law and Collections a specialty. Refer to Chicago 
National Bank. 

Danville ...........PENWELL & LINDLEY, Attorneys for Second Nat. Bank. Col- 
lections receive prompt attention. Remitted for on day of payment. 

Decatur_....-... ... JAMES M. LEE. Refer to Milliken National Bank. Collections a 
specialty. 

TE acictsccscsnnaicnieota HOPSON & HOLLEMBEAK, 





Freeport . \. CRONKRITE, 

Galesburg. .......-- CARNEY, SHUMWAY & RICE. Attorneys for Galesburg Na- 
tional Bank and Farmers’ & Mechanics’ Bank. Collections carefully 
and promptly attended to. 


Jacksonville ......- JAS. S. DANSKIN. Refers to the Jacksonville Banks. 

Ne niinicinutiernase HILL, HAVEN & HILL. Refer to First National Bank. 

ee ANDREWS & VAUSE. Collections, Commercial and Corpora- 
tion Law. Referto First National Bank. 

NG seca scincetnn WOOD, BUTTERWORTH & PEEK. 

IE wks coenrenul A. E. WHEELER. Refers to First National Bank. 

PRONG. . cccecce snus COVEY & COVEY. Particular attention given to all kinds of Com- 


mercial Litigation and Collections. Practice in all courts. Refer 
to Commercial National Bank and Home Savings and State Bank. 


QUES W..cccccccsss HAMILTON & WOODS. Refer to First National and Ricker 
National Banks. 

Rockford ..........O. M. WILLIAMS. Commercial collections a specialty. Prompt 
attention to all legal business. Refers to Forest City National Bank. 

Rock Island .......EDWIN E. PARMENTER. Collections solicited and pushed 
with vigor. 

Springfield. .......- CHAPIN & WOODRUFF. Refers by permission to Illinois Na- 
tional Bank. Special attention to Collections and Commercial Law. 

Taylorville .....-..- J.C. McBRIDE. Attorney for First National Bank. 

ARGON, ..6..5605= HENRY McMAHAN & VANOSDOL. 

Mibhert.... 220-020 STATE & CHAMBERLAIN. 

Evansville........ --PHILIP W. FREY. Refers to any bank in city. 

Fort Wayne.... ... RANDALL & DOUGHMAN, Practice in State and Federal Courts. 


Prompt attention to Collections and General Litigation. Refer to 
all the Fort Wayne Banks. 
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Lafayette. ... 


La Porte. ....- 
Logansport -.- 


Muncie ....... 


New Albany-. 
South Bend... 


Terre Haute ...... 


Vincennes... 


ewe JAMESON & JOSS. Commercial and Corporation Law. Non- 


resident business a specialty. Mortgage foreclosures. Long-dis- 
tance telephone, No. 1142. Mercantile adjustments anywhere in 
Central Indiana. Fully equipped for collections and adjustments. 
For responsibility and trustworthiness refer to any bank here. 
Important matters wire Fletcher's Bank, Indiana National, or 
Merchants’ National at ourexpense. For results see references in 
card in annual, 

oma STUART BROTHERS & HAMMOND. Attorneys for the Fowler 
National Bank, Merchants National Bank, Lafayette Savings Bank, 
Wabash Railroad, and Western Union Telegraph Co. 

saul OSBORN & SALLWASSER, General practice in all courts. Refer 
to any Bank in this city. 


eae MAGEE & FUNK, Refer to all Banks and business houses in city. 
cae GREGORY, SILVERBURG & LOTZ. Collections, Corporation 


Law, and General Litigation. Attorneys for Delaware County 
National Bank. 
.----ALEXANDER DOWLING. 
aaneis GEORGE E. CLARKE. Refers to St. Joseph County Savings 
Bank, First National Bank, and Studebaker Brothers Mfz. Co. 
SAMUEL M. HUSTON, Rooms 23 and 234% Beach Block, 28% S. 
Sixth Street. General Law Practice and Collections. Refer to 
Judges of Circuit and Superior Courts. 
.----LOUIS A. MEYER. Refers to German National Bank. 


Muscogee -........ HUTCHINGS & WEST. Refer to First National Bank. 


Burlington.... 


Council Bluffs 


Davenport -.. 


sai DODGE & DODGE. Prompt attention to Collections. Twenty 
years’ experience. Commercial and Corporation Law and settlement 
of estates a specialty. Depositions taken. Refer to First Nat. 
Bank and Nat. State Bank. 

Seiniee U. C. BLAKE, Commercial Law. Collections. Attorney for Cedar 
Rapids Savings Bank, and refers to Merchants Nat. Bank. 

sacaions CHASE & SEAMAN. Long Distance Bell Telephone, No. 88. 
Clientage References—City National Bank; St. Louis, Simmons 
Hardware Co.; Chicago, J. V. Farwell Co., Northern Trust Co., 
Flower, Smith & Musgrave, Attorneys; New York City, Western 
Union Telegraph Co. (legal dept.); Philadelphia, Hood, Foulkrod & 
Co.; Rochester, N. Y., Stein, Bloch & Co.; Boston, National Shoe 
and Leather Exchange. 

en STILLMAN & STILLMAN. Vigorous but judicious handling of 
collections. Refers to Citizens’ State Bank. 

jaca WM. HOERSCH. General Law practice. Collections. Refer to 
any Davenport Bank, City or County Officer, or Mercantile House. 


Des Moines-_--....- DALE & BISSELL. Commercial, Corporation, and Insurance Law. 


Dubuque. ._..-. 
Keokuk ...... 
Marshalltown 

Muscatine -... 
Ottumwa ...-. 
Sioux City .... 
Arkansas City 


Atchison .... . 


Concordia ...- 
Emporia. ..... 


Fort Scott .... 


Practice in all Federal and State Courts. Fully equipped Collec 
tion Department. Notary in office. Members of Commercial Law 
League of America. Refer to lowa National Bank; Bradstreet's 
local Attorneys. 

eee HENDERSON, HURD, DANIELS & KIESEL. References: 
Second National and Iowa Trust & Savings Banks. 


Sanibel SAWYER & BLOOD. Corporation and Commercial Law. Refer- 


ence: Any Bank or Business Firm in Keokuk. 


senae J. M. WHITAKER. Special attention to Collections and Com- 


mercial Law. Refers to any bank in the city. 


emit T. R. FITZGERALD. Special attention paid to Collections. Refers 


to any bank in Muscatine. 
nheee McELROY & HEINDEL. Refer to First and Ottumwa National 
Banks. 


peau GEORGE CONWAY. General practice. Collections receive 


especial care. References: Any bank here. 

Laeiss POLLOCK & LAFFERTY. Attorneys for Bank of Arkansas City 
and Farmers’ State Bank. 

ae WAGGENER, HORTON & ORR. Commercial and Corporation 
Law. Refer to The First Nat. Bank of Chicago; First Nat. Bank 
of St. Joseph, Mo. 

seed PULSIFER & ALEXANDER. Bank and Commercial Law exclu- 
sively. Refer to any Bank in Cloud County. 


idan J. HARVEY FRITH. Mercantile Law a Specialty. Reference: 
Emporia National Bank. 
eee HULETT & HULETT. Refer to Bank of Fort Scott. Collections 


given prompt attention. 
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KENTUCKY ..... 


MASSACHUSETTS 


Kansas— Cont’d....... Kansas City........ ANGEVINE & CUBBISON. 


MARYLAND ..... 


BANKERS’ MONTALY. 





Refer to Justice of the Supreme 
Court and any bank in the city. 





Leavenworth ...... KELSO & VAN TUYL. Collections and business for non-residents 
a epecialty. Refer to any bank in the city. 
Pittsburg .......--. CURRAN & CURRAN. Refer to National Bank of Pittsburg, Kan. 
Topeka ROSSINGTON, SMITH & DALLAS, Attorneys for First Nat. 
Bank and Merchants’ Nat. Bank. Practice in State and Federal 
Courts. Collections promptly made. 
WenNpcccscnesna THOMAS C. WILSON. Refers to any Bank or County Official. 
Practices in State and Federal Courts. Some one always in office. 
i ee POLLOCK & LAFFERTY. Attorneys for Cowley Co. National 
Bank. 
awema Frankfort.......... WALTER G. CHAPMAN, Attorney for the Frankfort Collecting 
Agency. Refers by permission to State National Bank, Farmers 
Bank of Kentucky, and Deposit Bank of Frankfort. 
Lewington® ...<s<<s C. SUYDAM SCOTT. Refers to Third National Bank, or any bank 
or business house in Lexington. 
Louisville ......... ERNEST MACPHERSON, Trust Building. Attorney for First 
National Bank and Bradstreet’s Co. 
Owensboro ........ HUGH A. WILLIAMS. References: Citizens’ Savings Bank; 
Owensboro & Hancock Deposit Bank, Hawesville, Ky. 
PUGRENIE. .ccccscs.d GREER & REED. Attorneys for City National Bank. 
wonton Baton Rouge -..... THOMAS J. KERNAN. 
New Orleans......-. RICHARDSON & SOULE, Morris Building. Attorneys for New 
Orleans National Bank. 
Shreveport......... T. ALEXANDER. 
sites Auburn............HENRY W. OAKES. Commercial and Corporation Practice. 
Collections. Reference: National Shoe & Leather Bank. 
BRAS caccccssccs HEATH & ANDREWS. Corporation Law and Collections. 
Attorneys for Augusta Safe Deposit & Trust Company. 
Brunswick......... BARRETT POTTER. General Law Practice. Attorney for Union 
National Bank and R. G. Dun & Co. 
ee O. B. CLASON. Counsel in Bank and Corporation matters. Attor- 
ney for Gardiner National Bank. 
a WHITE & CARTER. Corporation and Contested Litigation Col- 
lections. Attorneys for First National Bank and Maine Centrul R. R. 
POMUGAG .ssccsesnar SETH L. LARRABEE. General Law Practice. Attorney for 


Chapman National Bank. 
PAYSON & VIRGIN. Attorneys for Merchants National Bank, 
Portland Water Co., and H. M. Payson & Co., Bankers. 
Rockland .......... WM. H. FOGLER. Attorney for Rockland National Bank and 
Rockland Savings Bank, General Law Practice. 


atop Baltimore .........WILLIS & HOMER, 213 Courtland Street. Attorneys for Second 
National and German-American Banks. 
Cumberland .......- D. LINDLEY SLOAN. 
aaaiusii Boston......---.--. HERBERT L. BAKER, 30 Court Street. Practice in both State 


and Federal Courts. Notaries, Stenographers, and Typewriters in 
office. Depositions taken. Collection Department fully equipped. 

NICHULS & COBB, 40 Water Street. Attorneys for National 
Exchange Bank, National Webster Bank, North National Bank, 
and National Revere Bank. 

WM. H. PREBLE, Sears Building. Practices in Federal and State 
Courts. Commercial Litigation, Collections and Insolvency Cases 
a Specialty. Refers to Wheeler & Wilson Mfg. Co. 


Pelt Rivet ...cccesd JACKSON, SLADE & BORDEN. Attorneys for Fall River 
National Bank, Second National Bank, and R. G. Dun & Co. 

Vitehbure ......<.- HALL & FREEMAN. General Law Practice and Collections. 
Attorneys for Fitchburg L: an, Trust & Safety Deposit Co. 

Gloucester. __..-.-.- CHARLES A. RUSSELL. Attorney for Gloucester National Bank, 
R. G. Dun & Co., and Mercantile Adjuster. 

Greenfield .....-...- GREENE & DAVENPORT. General Law Practice and Collections. 
Attorneys for Franklin County National Bank: 

Haverhill) .......« JONES & PINGREE. Attorneys for First, Merchants, and Merri- 
mack National Banks. 

Holyoke ..... <<<<ee GREEN & HEYWOOD. General Law Practice; Collections; 
Attorneys for Home National Bank. 

HOW. ncrscacewess BURKE, MARSHALL & CORBETT. General Corporation 


Practice. Attorneys for Traders National Bank. 


ee ae 


ll ~~ 
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MAssACHUPEttTs .. ...... LYMM ~...20...20<6< HURLBURT & McCARTHY. Counsel in Bank and Corporation 
(Cont'd ) Matters; Collections. Attorneys for Security Safe Deposit & Tr. Co. 
New Bedford .....- HOMER W. HERVEY. General Law practice and Collections. 
Refers to Mechanics’ National Bank. 
Newburyport ...... NATHANIEL N, JONES. Attorney for Institution for Savings 
in Newburyport. 
Northampton -..... HAMMOND & FIELD. Attorneys for First National Bank, Hamp- 
shire County National Bank, and R. G. Dun & Co. 
Salent....<c2ce.-00~ HUNTINGTON & FITZ. Corporation and Contested Litigation; 
Collections. Attorneys for Salem National Bank. 
Springfield......... GARDNER & GARDNER. Refer to any Bank in Springfield. 
Worcester ......... RICE, KING & RICE. Genera! Practice. Collection Department. 


MICHIGAN 


MINNESOTA 


MiesissiPPi 


MIssouRI 


MONTANA 


References: Any Worcester Bank or Manufacturing Firm. 


eikgouas wea Battle Creek....... WILLIAMS & LOCKTON, No. 1 East Main St. Special attention 


given to Corporation, Mercantile Law, and Collections. Refer to 
all banks in the city. 


Her Clery... nccece FRANK 8. PRATT. Collections and General Practice. Refers to 
First National Bank. 
DO jen seeecscs WELLS, ANGELL, BOYNTON & McMILLAN, Union Trust 


Bidg. Attorneys for American Exchange National Bank, Com- 
mercial National Bank, and Detroit River Savings Bank. 


Grand Rapids...... CRANE, NORRIS & STEVENS, Michigan Trust Co. Building. 
References: Any bank in city. 

SONNE nc ccseccc FORREST C. BADGLEY. Commercial Law; Collections. Refers 
to People’s Nat. Bank, Jackson County Bank, and Union Bank. 

Kalamazoo ......-. OSBORN, MILLS & MASTER, Attorneys for First National Bank. 

NR ons wennes WOOD & WOOD. Refer to City National and State Savings Bank. 






Menominee ..... -SAWYER & WAITE. Refer to First National Bank. 
Muskegon ......... SMITH, NIMS, HOYT & ERWIN. 
Port Huron ......s.. PHILLIPS & JENKS. 


a E. J. DEMOREST. Commercial and Corporation Law a specialty. 
Refers to Second National Bank. 


weunceneee Duluth _...........RICHARDSON & DAY, Exchange Bldg. Refer to any Bank in 


Duluth or to St. Paul National Bank, St. Paul. Particular Atten- 
tion to Collecting Mortgages and Investigating value of Securities. 

Minneapolis ......- WASHINGTON SMITH, Guaranty Loan Bldg. General prac- 
tice. Commercial, Real Estate, Probate, and Corporation Law a 
specialty. Refers to E. W. Scott, of Scott Bros., New York; Secu- 
rity Bank or any other bank in Minneapolis. 


| eee: TOMPKINS & BURR. Commercial, Corporation, Insurance Law. 
Reference: First National Bank. 
Ws cc ccsincescs WEBBER & LEES. Refer to any bank in Winona. 
ntetiniaceen cakes Jackson ...........L. BRAME. Reporter of the Supreme Court of Mississippi, and 


Attorney for the Capital State Bank. 

Rosedale........... CHAS. SCOTT & E. H. WOODS. References: Bank of Rosedale, 
of which Chas. Scott is President; Hanover Nat. Bank of N. Y.; 
Memphis Nat. Bank of Memphis, Tenn. 


Séranton........«<s H. BLOOMFIELD. Practices in all courts, State and Federal. 
Attention given to legal business of all kinds. 

Vicksburg ........- MILLER, SMITH & HIRSH. Attorneys for Delta Trust & 
Banking Co. , 

Kansas City ..-...-- ASHLEY, GILBERT & DUNN, 212-215 Massachusetts Building. 
Prompt attention to Collections. General Law Practice. 

rt ee BENTE & WILSON. Collections and Commercial Litigation. 
Prompt remittance made. References: Any bank in the city. 

Springfield......... WHITE & McCAMMON. kKefer to Holland Banking Co. 





St. Joseph ........- STAUBER & CRANDALL, Corporation, Commercial, and In- 
surance Law. Collections. Refer to Nat. Bank of St. Joseph, and 
Ger.-Am. Bank; Union Nat. Bank, Chicago. 

i isc atone BOOGBER & TAYLOR. Commercial, Corporation, and Insurance 
Law. Refer to Continental Nat. Bank, Wear-Boogher Dry Goods 
Co., and Mississippi Valley Trust Co. Seventh annual card in 
this publication. 


biome cdtanceants Butte _.............CLAYBERG & CORBETT. References: W. A. Clark & Bro., 
Bankers; also (without permission) to any Bank in Montana. 

ne CLAYBERG, CORBETT & GUNN. References: W. A. Clark 
& Bro.. Bankers, Butte; also (without permission) to any Bank 
in Montana. 
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NEBRASKA 


INE ccucccuaanamess 


New HAMPSHIRE 


NEw JERSEY .......... 


uw Muxico .....-..... 


New York ...........- 





BANKERS’ MONTALY. 


Premont ......-sss- LOOMIS & ABBOTT. Established 1876. General law practice 
and collections. All business given prompt, personal attention. 
Attorneys for Commercial National Bank, Home Savings Bank. 

Hastings ......... -TIBBETS BROS., MOREY & FERRIS. Offices at Lincoln 
and Hastings. Corporation, Commercial, and Real Estate Law. 
Refer to any bank or wholesale house in Lincoln or Hastings. Will 
give personal attention to any business in any part of the State. 

NED, cccnsencnine HARWOOD, AMES-& PETTIS. Corporation and Commercial 
Law. Collections. Attorneys for First Nat. Bank and Bankers 
Life Insurance Co. 

WR cee ccsetevns McCABE, McGILTON & RATH, First National Bank Bldg. 
General Jaw practice. Unrivaled facilities for making collections. 
References: Omaha National Bank and National Bank of Com- 


merce. 

Carson City........ TORREYSON & SUMMERFIELD. 

DP cacnncsmniomaiad WILLIAM WEBSTER, Attorney for First National Bank. 

Concord .....-.....STREETERK, WALKER & HOLLIS. Attorneys for First 
National Bank and Mechanicks National Bank. 

MOOR So astcccmok es BATCHELDER & FAULKNER. Attorneys for Cheshire National, 


Keene National, Ashuelot National, and Citizens’ National Banks. 
uae BURNHAM, BROWN & WARREN. Attorneys for Second 
National Bank and Manchester Locomotive Works. 


TR sichinanadnwas E. S. & H. A. CUTTER. General Law Practice. Refer to any 
Bank in Nasbua. 

IR ss ocicnwence HENRY I. BUDD, JR., 101 Market Street. 

Jersey City.-...._.. QUEEN & TENNANT. References: Hudson County and Second 
National Banks and New Jersey Title Guarantee & Trust Co. 

Mount Holly .......CHARLES EWAN MERRITT. 

Newark.... .....--GUILD, LUM & SOMMER. Attorneys for German National Bank. 
Correspondents of Carter, Hughes & Dwight, New York City. 

DR icincassess WOODBURY D. HOLT. General Law Practice. Attorney for 
First National Bank. 

Albuquerque ..-.-- JOHNSTON & FINICAL. Collections and Commercial Litigation. 
teferences: First Nat. Bank and Bank of Commerce. 

Santa Fe...........GEORGE W. KNAEBEL. 

RD sdcnneddecas A. & W. LANSING. General Corporation and Mercantile Law 
Practice. Attorneys for National Commercial Bank. 

Amsterdam ........ NISBET & HANSON, Attorneys for First National Bank, Counsel 
in Bank and Corporation Matters. 

De FRANK S. WRIGHT. General Law Practice. Collections. Refers 
to Cayuga Co. National Bank and the Banking House of Fay & Sons. 

Binghamton ......- BABCOCK, SPERRY & VAN CLEVE. Refer to Strong State 
sank, Susquehanna Valley Bank, and Evening Herald Co. 

Brooklyn ......--..W. L. MOREHOUSE, 26 Court Street. Commercial Law Practice 
and Collections. 

| eae FREDERICK O. BISSELL, 110 Pearl Street. Collections, Com- 


mercial and Real Estate Law especially. Notary Public with seal. 
Depositions. Refers to The City Bank, Third Nat. Bank, and Bank 
of Buffalo. 

COIR occ cnccesaes HENRY A. STRONG, Attorney for the National Bank of Cohoes. 






ING coicwcssascs BALDWIN & BALDWIN. 
Jamestown ......-- FOWLER & WEEKS. 
Lockport .......... W. H: & F. A. RANSOM. 





Newburg ...-.....-C. L. WARING. Corporation Counsel of City of Newburg. 
New York City_...-. CARTER, HUGHES & DWIGHT, %6 Broadway. Counsel for 
Western National Bank; of Counsel for Chemical National Bank. 
BAGGOTT & RYALL, 309 Broadway. Counselin Bank and Cor- 
poration Matters. Refer to Importers & Traders National Bank. 


CRIES cicncciseuns H. W. COLEY. = Attorney for the Farmers & Mercantile State Bank 
and for the Centra! Bank of Oneida. 
Poughkeepsie ...-.. JOHN H. MILLARD. 


Rochester .........E LBRIDGE L. ADAMS. Refers to Bk. of Monroe, Trust & Safe 
Deposit Co., Central Bk., Monroe Co. Savings Bk., Security Tr. Co. 


NOUNO cccncnsowcsee A. DELOS KNEELAND. Ex-City Attorney. Attorney for sev- 
eral corporations. Practicesin State and Federal Courts. 

ee IDE & RYAN. Mercantile, Corporation, and Negligence cases and 
Collections a specialty. Refers to Merchants National Bank. 

OE accnce~eeswnnes DAVENPORT & HOLLISTER, 17 First Street. Attorneys for 
Mutual National Bank. 

UE ceaicaavectoce CHARLES G. IR!SH, Attorney for First National Bank. General 


Law Practice and Collections. 
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Nort CAROLINA....-- Asheville ..........MOORE & MOORE. Prompt attention given to all business in 
trusted tous. Refer to all Asheville banks. 
Charlotte........... CLARKSON & DOLS. Refer to First National Bank. Collections 
and Commercial Litigation a specialty. 
Durham _..........MANNING & FONSHEE. Refer to all banks in Durham and 
R. G. Dun & Co. 
Z Greensboro .....--- SHAW & SCALES. Collections, refer to Piedmont Bank, J. W. 
; Scott & Co., or any business man in Greensboro. 
% MRO onc cocens cs J. W. HINSDALE. References: H. B. Claflin & Co., Thurber, 


Whyland & Co., Hon. Levi P. Morton, New York; A. S. Seymour, 
Newbern, N. C.; Raleigh and Fayetteville Banks. Collections a 


specialty. 

Wilmington....... P. B. MANNING. Prompt attention given to all matters intrusted 
tome. Referto any Wilmington Bank. 

Winslet. ..n.650.5. GLENN & MANLY. Attorneys for Southern Ry. Co., People’s 


Nat. Bank. Refer to U. S. Judges, State officers, Nat. Park Bank, 
N. Y.. Safe Deposit & Tr. Co., Balti. 


POG se acecsascscs NEWMAN, SPALDING & STAMBAUGH. Attorneys for First 
Nat. Bank and Merchants State Bank. General Litigation in all 
State and Federal Courts. Collections. 

Grand Forks-...-.- BANGS & GUTHRIE. Attorneys for Merchants Nationa Bank, 
Wm. Deering & Co., and Walter A. Wood. 


TE in conn tetas OTIS & OTIS, Notary. Refer to The Second Nat. Bank, The Central 
Savings Bank, The Akron Salt Co., The Aultman & Taylor Ma- 
chinery Co., Mansfield, Ohio. 

CARIN nc ncn ceaws MILLER & POMERENE. Refer to Central Savings Bank. 

Cincinnati ..... -.- WINKLER & ROGERS, Johnston Building. Commercial and Cor- 
poration Law. Special attention given to Mercantile Adjustments 
and Commercial Litigation. Prompt and efficient Collection 
Department. Depositions carefully taken. ‘‘Owen N. Kinney, 
Notary.”’ Long Distance Telephone 616. Refer to The Union 
Savings Bank & Trust Co. 

Cleveland......-.. ..WHITE, JOHNSON, McCASLIN & CANNON, Blackstone 
Building. Refer to John B. Ellison & Co., Philadelphia; W. & J. 
Sloane, New York; Arnold, Constable & Co., New York; Nelson 
Morris & Co., Chicago; Jordan, Marsh & Co., Boston; Central 
National Bank, Cleveland. 

Columbus -.-.....-- ALBERY & DILLON, 119% South High St. Refer to Ohio Na- 
tional Bank, Commercial National Bank, any wholesale house in 
Columbus. Foreign business promptly attended to. 

a GOTTSCHALL & CRAWFORD. Refer to the City, Third and 
Fourth Nationa! Banks. 


Premont ....5...-- JAMES H. FOWLER. 


Nortu DakorTa......-.- 
ID bacccncucseonsces 
4 OKLAHOMA TERRITORY 


BN Ricetcuteccosees CABLE & PARMENTER. Corporation and Commercial Laws. 
Refer to any local Bank. 

Mansfield ..........CUMMINGS & McBRIDE. Attorneys for Mansfield Savings 
Bank. General Corporation and Commercial Practice. 


Sandusky.......--- ARTHUR PHINNEY. Refers to any Bank or business house in the 
City. 
Springfield ........- KEIFER & KEIFER, Lagonda National Bank Building. Practice 


in State and Federal Courts. Prompt attention to Collections. 
Attorneys for Lagonda National Bank. 

Pe esusedaiencsse ROHN & BAKER. Refer to Commercial Bank. 

WN esos nuee W. H. HARRIS, Rooms 1017-1020 Spitzer Building. General prac- 
tice in State and Federa] Courts. References: Any Bank or promi- 
nent business concern in Toledo. 


Youngstown .....-- ROGERS & KOGERS. Corporation and Commercial Litigation. 
Refer to any Bank in the City. 
Zanesville.......... Cc. A. MAXWELL. Special attention to Commercial Law and 


Collections. Refers to any Bank in the City. 


GN. ctas cctined COTTERAL & HORNOR. References: National Bank of Guthrie; 
R. G. Dun & Co. 
Oklahoma.......-..- Cc. A. GALBRAITH. Refers to First National Bank and T. M. 


Richardson Lumber Co. 


ORION: cccecceecnsces Portland.......-.-< PLATT & PLATT. Attorneys for Wells, Fargo & Co.’s Bank. 
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PenN-YLVANIA ........ OO. ccccccnennen 


ee 


Seventom.......6..- 


RwHoveE Is_aND -...--.-- Pawtucket......... 
Providence........ 


Woonsocket ......- 


Soutu CaRo.ina ......Charleston........-. 


Columbia. .-.......-. 


Greenville ......... 


H. 8S. CAVANAUGH. General Law Practice. Collections. Refer- 
ence: Northampton County National Bank. 


tion. Bank matters given special attention. 
ADAM J. EBERLY. Attorney for The Peoples National Bank 
and The Peoples Trust, Savings & Deposit Co. 
A.J. &L.J. BAMBERG ER, 606 Chestnut St. Refer to Commercial 
National Bank. Well equipped Collection department. 
BANK AND CORPORATION COUNSEL. 
CHANTLER, McGILL & CUNNINGHAM, Park Building 
Solicitors for the Second National Bank of Pittsburg. 
COMMERCIAL LAW AND COLLECTIONS. 
DUNCAN & KING, 433 Fifth Avenue. Collections and Commercia! 
Law. Reference: Merchants’ & Manufacturers’ National Bank. 
H. A. MUHLENBERG. Refers to Farmers National Bank. 
Counsel in Fank and Corporation Matters. 
THOS. F. WELLS. Refers to Third National and Dime Deposit & 
Discount Bank. 
WM. RUSSELL DEEMER. Long Distance Tel. 4133. Refers to 
Williamsport Nat. Bank and Cochran, Payne & McCormick, Bankers. 
ROSS & BRENNEMAN. Attorneys for the Mercantile Adjuster, 
and the City Bank of York. 


JOHN J. FITZGERALD. Refers to Pacific National Bank. 


JAMES, WM. R., & THEO. F. TILLINGHAST, 6 S. Main St. 


Attorneys for R. I. Hospital Tr. Co. and Second National Bank. 
WM. G. RICH, Rooms 11 and 12 Slocomb Building. Refers to 
Woonsocket National Bank. 


MORDECAI & GADSDEN, 43-47 Broad Street. Practice in the 
State and Federal Courts. Special attention given to Collections, 
Real Estate. Corporation, Commercial, and Insurance Law. 
Counsel State Savings Bank; Attorneys in South Carolina for 
Postal Telegraph Cable Company; Plant System of Railways; 
Greenwood, Anderson & Western Railway; The American Bonding 
& Trust Co., Baltimore, Md.; Tide Water Oil Company of Georgia; 
Mutual Life Insurance Company of New York; United States 
Casualty Co.; Armour & Co., Chicago, Ill. Refer to President or 
Cashier of any bank in Charleston; National Park Bank of New 
York; Standard Vil Company of Louisville, Ky.; First National 
Benak, Charleston; Daniel Miller & Co., Baltimore, or any well 
known Collection Agency in the United States. 

WM. BH. LYLES. Solicitor for Bank of Columbia; Columbia Land & 
Land & Invest. Co.; C., N. & L. R. R. Co.; and F. C.& P. R. R.Co. 

COTHRAN, WELLS, ANSEL & COTHRAN. Attorneys for 
People’s Bank and National Bank-of Greenville. 


SoutH DakoTa....-...- Sioux Falle........ BAILEY & VOORHEES. Attorneys at Sioux Falls for Minnehaha 


TENNESSEE .........--- Chattanooga-.....- 


Knoxville.........- 


National Bank; German-American Loan & Trust Co.; W. U. Tele- 
graph Co.; Illinois Central R. R.; Burlington, Cedar Rapids & 
Northern Ry. Co., and R. G. Dun & Co. Refer to Judges Federal 
and State Courts of S. D., and R. G. Dun & Co., Sioux City, Chi- 
cago, and New York. 


CASE & CASE. Refer to John D. Archbold of Standard Oi! Co., 
New York City; James N. Gamble of Proctor & Gamble, Cin- 
cinnati, and McIntosh-Huntington Co., Cleveland, O. 

CORNICK, SANSOM & CORNICK. Equity Practice, Trusts, 
Corporation Law. Refer to East Tennessee National Bank and 
City National Bank and Union Bank. 


Memphis .......... MYERS & BANKS. Attorneys for State National Bank. Practice 


in all the Courts. Collections. Members of Memphis Cotton 
and Merchants’ Exchanges, and refer to any bank in Memphis, 
Chemical National Bank of New York. 


Nashville .......... MOORE & McNALLY, Cole Building. References: New York— 


Carter, Hughes & Dwight; The Fidelity & Casualty Co. Chicago— 
London Guarantee & Accident Co., Limited. Nashville—Union 
Bank & Trust Co. 


ee P.. .ccccconeneal S.R. FISHER. Attorney for A. & N. W. R. R. Co. and forI. &G. N. 


R. R. Co., Travis and adjoining counties. Refers to City National 
and State National Banks. Corporation and Commercial! Litigation 
specialties. Compiler of Laws of Texas for Rand, McNally & Co, 
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a HILL, DABNEY & EDMONSON. Corporation and Commercial 


practice. State Attorneys for the Middlesex Banking Co., Middle- 
town, Conn., and Guarantee Savings, Loan & Investment Co., 
Washington, D. C. General Attorneys for The Mutual Building 
Association, National Guarantee Loan & Trust Co., Dallas Gas & 
Fuel Co., and E. O. Stanard Milling Co., Dallas, Tex. Refer to 
American National Bank, Dallas, Tex.; Winfree & Loyd, Lynch- 
burg, Va.; Henry W. King & Co., Chicago, Iil.; Texas Loan Agency, 
Corsicana, Tex. 


Desiees <...2.<5.<- MAUGHS & P¥CK. Attorneys for the State National Bank. Refer 
to National Bank of Denison. 

NN co.cc cncceces ALVIN C. OWSLEY. Attorney for Exchange National Bank. 

PR cccnsades LEIGH CLARK. Geueral law practice. Collections a specialty. 

Fort Worth ........ MATLOCK, COWAN & BURNEY (A. L. Matlock, S. H. Cowan, 


I. H. Burney). Attorneys for the American National Bank; Gen- 
eral Attorneys for the Cattle Raisers’ Association of Texas and 
Evans Snider Buell Commission Co., Chicago, St. Louis, and Kan- 
sas City. 
Galveston..........MANN & BAKER. Attorneys for Galveston National Bank and 
Texas Guarantee & Trust Co. 
GOLDTHWAITE & MOODY. Attorneys for First National Bank. 
McCUISTION & PATRICK. Attorneys for City National Bank. 
CLARK, BALL & GUINN. Attorneys for T. C. Frost & Co. and 
F.T. Johnston & Co. Refer to Chemical Nat. Bank, N. Y.; Conti- 
nental Nat. Bank, St. Louis, and First Nat. Bank, Kansas City, Mo. 





Sherman........... LESLIE & McREYNOLDS. 

THI no ccccesesvccs JOHN W. PARKER. Refers to First National Bank and T'aylor 
National Bank. 

Texarkana ......... TODD & GLASS. Attorneys for St. Louis Southwestern R’y Co. of 


Texas, and St. L., 1. M. & S. R’y Co., and refer to any Bark. No- 
tary Public in office. 

Waco ....... ......L. W. CAMPBELL. Refers to Texas Central R. R. Co., and First 
National Bank, Waco. 


ao icienccnriniebat T. R. O°CONNUOLLY. 


eee BOOTH, LEE & GRAY. Refer to National Bank of the Republic. 
Prompt attention to all business. 


cee COUR 1 caceuon POWELL & POWELL. Attorneys for Howard National Bank and 
Burlington Trust Co. 
Montpelier........- DILLINGHAM, HUSE & HOWLAND. Corporation and Com- 
mercial Law. Collections a specialty. 
WAGE 0. cscevci JOEL C. BAKER. Corporation and Contested Litigation. Attor- 
ney for Rutland County National Bank. 
| ne JULIAN MEADE. Refers to Merchants’ Bank, Johnston & Cheek, 
Bankers, and other Banks of Danville. 
Lynchburg .......- WILSON & MANSON, Attorneys for the Lynchburg National 
Bank and National Exchange Bank, and Bradstreet’s. 
OB iaiccweiand R. DEVEREUX DOYLE. Attorney for Citizens’ Bank of Norfolk. 


Formerly Corporation Counsel of Norfolk, and Assistant Attorney- 
General, Indiana. 


Petereburg-.......- W. R. McKENNEY. Refers to National Bank of Petersburg; 
Petersburg Saving & Insurance Co. 

Portemouth.......-. E. M. WATTS. Refers to Bank of Portsmouth. 

Richmond ......... JAMES ALSTON CABELL. Refers to National Bank of Va., 
State Bank of Va.: Firat National Bank, Charleston, S. C. 

Roanoke...........S. HAMILTON GRAVES. Refers to First National Bank and 


National Exchange Bank. 


----New Whatcom .... DORR, HADLEY & HADLEY. Attorneys for Bellingham Bay 


& British Columbia Railroad Co., and Mason & Co. 

a ALLEN & ALLEN (formerly Allen & Powell). General Law Prac- 
tice. Collections and Insolvency Matters specialties. Collections 
made throughout the State, and where matters are urgent we will 
attend te them personally in any part of the State. References: 
Dexter, Horton & ©o., Bankers, Nat. Bank of Commerce, Puget 
Sound Nat. Bank, Seattle; Wells, Fargo & Co., Bkrs., San Francisco. 

GUORREG Wc icncwcacs GRAVES, WOLF & GRAVES, Zeigler Block. Corporation, Min- 
ing, and Commercial Law a specialty. Refer to Traders National, 
Exchange National, and Old National Banks, 
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W ASHINGTON— Cont'd .Tacoma ...........- CHARLES S. FOGG, Successor to Doolittle & Fogg. References: 
Any Judge of the Supreme Court; Superior Judges of county; 
London and San Francisco Bank, or Fidelity Trust Co. of this city. 


Walla Walla........ LESTER S. WILSON. Does a General Practice. Prompt attention 
to Collections. Refer to First National Bank. 
WEsT VIRGINIA.....--- Charleston......... BROWN, JACKSON & KNIGHT, The Kanawha Valley Bank 
Building, Attorneys for Kanawha Valley Bank. 
Huntington........ VINSON & THOMPSON. Attorneys for the First National Bank. 
Parkersburg.......- MERRICK & SUtTH. Attorneys for Second National Bank and 
Parkersburg National Bank. 
WRONG sc eccrine JOHN B. WILSON. Refers to the Bank of Wheeling and the Ger- 


mania Half Dollar Savings Bunk. Practices in the State and Fed- 
eral Courts. 


WISCONSIN............-/ NONI dics cancen BROSSARD & COLIGNON. Refer to any Bank or Business House 

in Ashland. 

Eau Claire......... Vv. W. JAMES. References: Eau Claire National Bank and Chip- 
pewa Valley Bank. General Practice. 

Green Bay......... ELLIS, MERRILL & FONTAINE. 

Janesville ......... FETHEKs, JEFFRIS, FIFIELD & MOUAT. 

Hencslt...ccocces- GERALD R. McDOWELL. Court Commissioner. Depositions 
taken. Collections. Refers to First National Bank. 

La Crosse.......... FRUIT & GORDON. References: National Bank of La Crosse, 
and the John Gund Brewing Co. 

OD oe cincctmcnss OLIN & BUTLER. Reference: Any Bank in Madison. 

Milwaukee. ....-... HARING & FROST. Commercial Litigation, Collections, and Cor- 


poration Law a specialty. Refer to Marshall & llsley Bank, Reid, 
Murdoch & Co., and the John V. Farwell Co., Chicago. Notary. 


i ee DAVIDSON & WILDE. References: National Bank of Oshkosh. 
The Commercial Bank, Oshkosh, and R. G. Dun & Co. 
Rc cctincietain’ PALMER & GITTINGS. Commercial Litigation, and Corporation 


Law, Collections. Depositions. Refer to any bank in Racine and 
J. I. Case Plow Works. 


West Superior..... KNOWLES & WILSON. General Practice. Refer to any bank or 
business house in Superior. Collections a specialty. 


IN on cienisivescial Cheyenne ......... E. W. MANN. In general practice. Collections promptly attended 
to. 

Britisu COLUMBIA .... Vancouver_.......- RUSSELL & RUSSELL. Solicitors for Bank of British North 
America and for R. G. Dun & Co. for the Mainland of British Co- 
lum bia. 

NE ccnitiisinrnteiinte McPHILLIPS, WOOTTON & BARNARD. Refer to Bank of 
Montreal. 
MARSVORBA. 2. ccacsecee Brandon...........COLDWELL & COLEMAN. Refer to Imperial Bank of Canada. 





Winnipeg ......... MACDONALD, 1 UPPER, PHIPPEN & TUPPER, Solicitors 
for the Bank of Montreal, The Bank of British North America, 
The Merchants Bank of Canada, The Canadian Pacific Ry. Co., 
The Manitoba & North-Western Ry. Co. 


New BrvunswWIck...... DE seduce ALEXANDER P. BARNHILL, Barrister at Law. Reference: 
Halifax Banking Co., or any bank in the city. Collections. 
New FounDLanD...-.. St. Johns ..........CHARLES H. HUTCHINGS. 
Nova ScoTia.......--- Halifax ............ BORDON, RITCHIE & CHISHOLM. 
eee F. MacKELCAN,Q. C. Solicitor in the Supreme Court, Notary. 
Solicitor for City of Hamilton Bk. of Commerce, Bell Telephone Co. 
I icewesstnees GIBBONS, MULKERN & HAKPER. 
ae BISHOP & SMITH. Solicitors for Singer Manufacturing Co. 
TOUS occcecccans BEATTY, BLACKSTOCK, NESBITT, CHADWICK & RID- 


DELL, Offices, Bank of Toronto Chambers. Solicitors for Bank 
of Toronto, Board of Trade, etc. 

QUEBEC ........2000... Montreal .......... McGIBBON, CASGRAIN, RYAN & MITCHELL (Robert D. 
McGibbon, Q. C., Th. Chase-Casgrain Q.C., M. P., and Percy C. 
Ryan, Victor E. Mitchell, and Edouard Surveyer). Solicitors for 
Pullman's Palace Car Co.; Merchants Bank of Halifax. 


Quebec ._..........REDARD & DECHENE. 
TGR A. ccceccns+ccee ee NORTON, ROSE, NORTON & CO., 57 1-2 Old Broad St., E.C. 
TREAD cc nccctcecsnss  hateucioncka JOHN NOBLE, 24 Dame Street. Commissioner of Deeds for States 


of Illinois, New York, California, Massachusetts, Pennsylvania, 
and Missouri. Reference: ‘Munster & Leinster’? Bank (Limited). 





